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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Name and Rate. 
Albany & Susq, 4% S..... 
Atlanta & W Point, 3.... 
Atlantic C Line, 3% s.... 
Beech Creek, 50c q....... 
Boston & Albany, 2% gq.. 
Buff & Susq, 1% q....... 
suff & Susq, 2% ex...... 
Buff & Susq pf, 2 q...... 
Ce & Gee BS Beco cvcess 
Ches & Ohio pf, 3% s..... 
Ca eee Ge GR. Gi cceocccus 
Chi, RI & Pac 5% pt, 3s 
Chi, RI & Pac 7% pf, 3%s 
Col & South Ist pf, 2 s... 
Brie & Pitta, 1% G.ccceces 
on oe ore on ON ce eues 
Hocking Valley, 2 s...... 
Ill Central 1 line, 2 s..... 
Bees GE TE Be B Gewscccess 
Louisiana & N W, 1‘ q.. 
Mobile & Birm pf, 
Morris & Essex, $1. 
N Y & Harlem com 

EE Mn une ed wht bebe te 
N Y, Lack & W, 1% q.... 
Pitts, Ft W & C, 1% q. 
Pitts, Ft W & C pf, 1% ‘a. 
Pitts, McK & Y, $1.50... 
a ae @ Oe Oe Bee Ge coccts 
United N J RR 
, i a ee ee ee 
Tae Beate Bee Biccvecese 
Western of 


Tractions and 


Payable. 
July 1 
June 30 
July 10 
July 2 
June 30 
June 3 
June 30 
June $0 
July 1 
July 1 
June 25 
June 30 
June 30 
June 30 
June 9 
June 15 
June 30 
July 1 
July 2 
July 2 
July 2 
July 2 
July 2 
July 2 
July 2 
July 3 
July 2 
July 2 
July 10 
July 2 
June 30 


Books 
Close. 


June 
June 
*June 
*June 
*May 
June 
June 
June 
June 
June 
*June 
*June 
*June 
June 
May 
*June 
June 
*June 
*June 
June 
June 
June 


*June 
*June 
June 
June 
*June 
*June 


June 
*June 
June 


Utilities 


Assoc G & E pf, 88c q.... June 
Bangor R & E pf, 1% q.. July 
Brooklyn Un Gas, 2 q.... July 
Cit Pas Ry (Phila), "4 50q July 
Colorado Power, % q..... July 
Columbus R, P & L, “iy q June 
Cons Gas, E L “4 hg (Balt) 
pf, Series i. me. Bs ccescde July 
Cons Gas, E L A ‘ (Balt) 

pf, Series B, 1% q...... July 
Pond Gas pf, 87%c q... Aug. 
El Paso Elec, 2% q....... June 
Equitable Ill Gas L (Phila) 

i a thee is600eee6s hes 6% June 
Frank & South, $4.50 q... July 
Germ Ry (Phila), $1.31 q. July 
Huntington Dev & Gas pf, 

1% Gicccvceesecesesseses July 
a ae as Se Mescesecees June 
Kan C Pr Sec pf, $1.25 q.. July 
K C Power & Lt Ist pf A, 

BUk Beoscsseovneosvees ss July 
Ry Securities, 1....cccccecs July 
Ky Securities pf, 1%q.... July 
Laclede Gas Light, 1% June 
Laclede Gas Light pf, 2%s June 
meemay Cam, 8H Gecccese July 
Mackay Cos pf, 1 q...... July 
Manila Elec Corp, 2 q.. July 
Market St Ry (S F) prior 

De Bae Mancescdescne eee July 
Mid W Ut pr lien, 1% q.. June 
Montana Power, 1 q...... July 
Montana Power pf, 1% q. July 
oe ae ee ae Bees BS Beco ceccs June 
NN, H Ry, G& E pf, 1% q July 
oe ee ee Bee Gecec cess July 
Nor Ohio Tr & L 6% pf, 

Bae . Micnvadecsedesuceces July 
Nor Ohio Tr & L "1% pf, 

1 Gicoceesccnenoececes July 
N Ww Telephone, $1.50..... July 
Ohio Bell Tel pf, 1% q. July 
Penn Water & P, 1% q.... . July 
2d & 8d Sts (Phila), $3. q. July 
Standard G & E pf, 2 q. June 
Tenn El Power 7% list pf, 

rere er ee July 
Tenn El Power 6% Ist pf, 

Sue , Micsnnecnsosneeeecees July 
Tri-City R & L pf, 1% q.. July 
Union Ry (Phila), $4.75.. July 
United Lt & Rys, 1% q... Aug. 
United Lt & Rys, % ex.. Aug. 
United Lt & Rys 6% pf, 

See Micnsc eet nee beed caer Aug. 
West Penn Co, & q...... June 
West Penn Rys pf, 1% q.. June 
West Phila Ry (Phila), $5 July 
Worcester El Lt, $3...... June 
Worcester El Lt, $8 ex... June 

Miscellaneous 
Adv Rumely pf, 75c q.... July 
Allied C & D pf, 1% q.... July 
Amal Sugar pf, $2 q...... June 
Amal Sugar pf, $8 acc.... June 
Am Art Wks com and pf, 

Sue Ginsos ses en 00seeeees July 
ee ee, B Meivsvesnved June 
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Name and Rate. Payable. 
Am Cam pt, 29 Geccccvece July 
Am Car & Fdy, 3 q....... July 2 
Am Car & Fdy pf, 1% q July 2 
Am Rolling Mill, 50c : July 15 
Am Rolling Mill pf, 1% q July 1 
Am Sales Book, $1l....... July 3 
Am Sales Book pf, 1% q-. Aug 1 
Am Tobacco pf, 1% q.... July 2 
Anaconda Copper, 75c q. July 23 
Armour & Co (Del) pf, 

BFR Gheccccoscoscccesnec« July 2 
Armour & Co of Ill pf, 

BU Miscvcepccesossvvess July 2 
Arnold Print Wks, 100 stk ..... 
Atl Terra Cotta pf, 1 q... June 15 
Betas OE SBS Ges ccaceoas June 15 
Baldwin Loco com and pf, 

Dan ‘Meron 00800600006 60068 July 2 
ereemee Bee Seovracsevers June 30 
Brompton P & P pf, 2... ..... 
Bucyrus Co pf, 1% q..... July 2 
Bucyrus Co pf, % acc.... July 2 
Bush Ter Bldgs pf, 1% q. July 2 
Cal & Arizona, $1 q...... June 25 
Can Gen Electric, 1% q.. July 2 
Carter (W) Co pf, 1%q.. June 15 
Case (J I) T M pf, 1% q.. July 1 
Celluloid Co, 1% q....... June 30 
Celluloid Co pf, 2 q...... Aug. 15 
Chesebrough Mfg, 3% q.. June 30 
Chesebrough Mfg pf, 1% q June 30 
Chi, Mill & L pf, 1% q... July 2 
Chi Yellow Cab, 334%c m. July 1 
cee Ga Be Bi cevoseseesed June 11 
Cees Co we, BF. Geoceccs June 1l 
Cities Service, %m....... July 1 
Cities Service, 1% ex..... July 1 
Cities — pf and pf B, 

i, eeovseseccencece July 1 
City ath add 2% qa et July 2 
City Investing pf, 1% q... July 2 
Cee, Wace Gscccetcs eeees 
Colonial Finance, 25c q July 2 
Colonial Finance, 2 q..... July 2 
Comp-Tab-Record, 1% q July 10 
Congoleum Co, $4.......+6-. July 16 
Connor (J T) Co, 50c q... July 2 
Connor (J T) Co pf, 3% s July 2 
Continental Can pf, 1% q. July 1 
Cooper Cor Cl A, 37%c q. June 15 
Corona Typewriter, 50c q. July 2 
Corona Typew list pf, 2 q. July 2 
Corona Typew 2d pf, 1% q July 2 
Cramp (Wm) S & E Bidg, 

ec ctasnedncecessdeeer June 30 
Crucible Steel pf, 1% q... June 30 
Cuban-Am Sugar pf, 1% q July 2 
Dalton Add M pf, 1% q.. July 2 
Det & Cleve Nav, $1 q.... July 2 
Dominion Glass com and 

De, Bae Dasicnedcsdnvecss July 3 
Dom Iron & §S 1% q.. July 2 
Draper Corp, 8 G.cccccecs July 2 
Du Pont (E I) in N & Co, 

Bek Ghiecesccceseseneneoe June 15 
Du Pont (E I) de N & Co 

S, Bee Geesdsdseveseons July 25 
Eaton Axle & Spg, 65c July 1 
Fam Players-Lasky, 2 q.. July 2 
Fed M & Sm pf, 1% q.... June 15 
Fleischmann Co, 50c ex... July 1 
Fleischmann Co, 50c ex... Oct 1 
Foundation Co, $1.50 q... June 15 
Foundation Co pf, $1.75 q June 15 
Galena Signal Oil, $1 q... June 30 
Galena Signal Oil old and 

ee See ee Din bees ceewens June 30 
Gen Electric, 2 @........-. July 14 
Gen Electric sp, 15e q.... July 14 
Gen Ry Signal pf, 1% q.. July 2 
ee re © Gicicesenne June 15 
Glen Alden Coal, $2...... June 20 
Globe Soap ist, 2d and sp 

Pe Bae Mosvectcetsecs aes June 15 
Gold & Stock Tel, 1% q.. July 2 
Grasselli Chemical, 2 gq... June 30 
Grasselli Chem pf, 1% q.. June 30 
Gt Atl & P Tea, 75c q.... June 15 
Gt Western Sugar, $1 q.. July 2 
Gt Western Sugar pf, 1% q July 2 
Gulf States Steel, 1 q..... July 2 
Hart, S & M pf, 1% q.... June 30 
Hudson Motor Car, 50c q. July 2 
Hudson Motor Car, 25c ex. July 2 
a ee: ee. Bascenddadee June 30 
Inspiration Copper, 50c q. July 2 
Int Cement, 75c q........ June 30 
Int Cement pf, 1% q...... June 30 
Int Harvester, 1% q...... July 16 
ce ee BU Bin cers eaccenn July 1 
Interstate Royalties, lec m July 25 
Interstate Royalties, 1c ex July 2 
Jones & Loughlin pf, 1% q July 2 
Kennecott Copper, 75c.... July 2 
en ak 7 Oe acca eeds July 2 
Kresge Co pf, 1% q...... July 2 
L V Coal Sales, $2 q ocoe oly 2 
Lig & M Tob pf, 1% ‘a. July 2 
“a. s R & Mfg, Class A, 

Pere er ree eT TTT Te ee July 1 
MeCora R & Mfg, Class A, 

Bee Ghscéevesenae ecooe oUly 1 
Manati Sugar pf, i% a July 2 
Mathieson Alkali pf, 1% ‘a July 2 
Merg Linotype, 2% q..... June 30 
Middle States Oil, 30c stk July 1 
Middle States Oil, 10c stk July 1 


Books 

Close. 
*June 13 
June 15 
June 15 
June 30 
June 15 
June 15 
July 14 
*June 9g 
June 16 


June 15 


June 15 
May 2 
*June 656 
June 12 
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June 
Coup. 
June 
June 
June 
June 8 
June 
*June 9 
June 
*June 
*July 
June 9 
June 9 
June 
June 
May 
May 
*June 
*June 15 
15 
27 
27 


*June 
June 
June 
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15 
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26 
15 


15 
15 
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15 
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26 


15 


15 
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15 
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Name and Rate. Payable. 
Mont Ward & Co pf, 1% q July 1 
Montreal Cottons, 1% q... June 15 
Montreal Cottons pf, 1% q June 15 
Mother Lode C M, 50c.... June 30 
Motor Wheel, 2 @.cccccorwe June 20 
Nat Grocery pf, 3....cec- July 1 
Bee. EG, Bites cctccvseces June 30 
NOt Berety, BU Geccccesss July 2 
Pee te BOOs vicccocses June 15 
New River Co pf, 1%..... June 26 
N Y Air Brake pf, Class A, 

SE wekbeeseost beceseeene . July it 
N Y Dock a man @Garseces July 16 
North American, 50c q... July 2 
North American pf, 1%q. July 2 
Nova §8 S &C pf, 2 q..... July 16 
ee Gee, WE Wiccan ce wases June 30 
Oil Lease Dev, 10c....... July 16 
Pee Seek Gea dicecawee sx July 20 
Package Machin pf, 1% q Aug. 1 
Packard M C pf, 1% q.... June 15 
Paige-Det M Car, 35c q... July 1 
Paige-Det M Car pf, 1% q July 1 
Peerless Trk & M, $1 q. June 30 
Pennok Oil, 10c q........ June 25 
Pennok Oil, 10c ex....... June 25 
Pierce-Arrow M C prior 

i: 2 Mite cetcaonee deena uly 2 
Pitts Rolis pf, 19% @...>-. July 1 
Pocalet Mfg, 4%.....-...-. July 1 
Pocalet Mfg, 50 stk....... July 1 
Pocalet Mfg pf, 3% &8..... July 1 
Proc & G 6% pf, 1% q.... June 15 
Prov Paper Mills, 1% q.. July 2 
Prov Paper Mills pf, 1% q July : 








Pure Oil 54% pf, 1% q. July 1 
Pure Of] 8% pt, 2 G..cces July 1 
Pure Oil 6% pf, 1% q.... July 1 
CompeRer COREE, BS Gacccccess July 16 
Quaker Oats pf, 1% q.... Aug. $1 
Ry Steel Spg, 2 q.......- June 30 
Ry Steel Spe pf, 1% q June 20 
BGO BMOter, BEC Gececcccecss July 2 
Reo Motor, 60c ex........ July 2 
Reo Motor, 10 stk........ July 2 
Rep Iron & 8 pf, 1% q July 2 
Rep Iron & §S pf, 2 acc.... July 2 
Reyn Spg A and B, 1% q. July 1 
So States Oil, 10c m...... June 20 
So States Oil, 10 stk...... July 20 
St Joseph Lead, 25c q.... Sept. 20 
St Joseph Lead, 25c ex Sept. 20 
St Joseph Lead, 25c q Dec. 20 
St. Joseph Lead, 25c ex... Dec. 20 
Schulte Ret Sts pf, 2 q... July 1 
Sears, Roebuck pf, 1% q. July 1 
Solar Refining, 5..........- June 20 
So P Rico Sug pf, 2q.... July 2 
SW PP Limes, 2 G@...cc> July 2 
Stand Oil of Ky, $1 q.... July 2 
Standard Oil (N wh ($100 

eh, @ Daonssevcaveceee une 15 
Standard Oil (N- J) ($2 

DOF), BOC Geccccvessccecs _— 15 
Stand Oil (N J) pf, 1% q June 15 
Stand Steel Works, 5..... July 1 
Strom Carburetor, 1% q.. July 2 
Sullivan Machinery, $1 q.. July 16 
a, ks es eae July 1 
T & P Coal & Oil, 25c q.. June 30 
Some Ge, Fee Gs ccavceses June 30 
Texas Guif Sul, $1.50 q... Jume 15 
Tonopah Ext Min, 5c q... July 2 
Tuckett Tobacco, 1 q..... July 14 
Tuckett Tobacco pf, 1% q July 14 
Union Carb & Car, $1 q... July 2 
Un Pasteboard pf, 6...... July 2 
United Drug, 1%......... Sept 1 
United Dyewood, 1% q... July 2 
United Prof Shar, 15c.... July 2 
United Shoe Mach, 40 stk. June 18 

i i ek, Ci eneeck sae eeaun July 20 
U S Print & Lith, 1%q... July 1 
U S Print & Lith Ist pf, 

Bee Ghines ss e6eneedae Coun July 1 
U S Print & Lith 2d pf, 

rie ihaceecheanetensess July 1 
U S Realty & Imp, 2 June 15 
U S Realty & Imp pf, 14% q Aug 1 
U 8S Title & Guar, 2 q. June 15 
Utah Copper, . cee cuwe June 30 
Ween Ge Bheccccceseses June 20 
Va Iron, C & c Reeaeisea July 2 
Va Iron, C & C pf, 2% s.. July 2 
Vulcan Detinning pf and 
Wabasso Cotton, $1 q..... July 3 
Waldorf System, 31%c July 2 
Waldorf System list ody 2a 

a ee ee July 2 
Walworth Mfg, 35c q... June 15 
Walworth Mfg pf, 75c q.. June 30 
Warner Mal Cast Class A, 

ee at create ee awet hs July 1 
Warner Sug R pf, 1% q.. June 15 
Wells, Fargo & Co, 1% s.. June 20 
Worth Pump & M pf 4A, 

Bee Ghee cveceseccaseccsrecere July 2 
Worth Pump & M pf B, 

Bee Giecuns sacentancosods July 2 
Yale & Towne Mfg, $1 q.. July 2 
Yellow Cab Mfg, Class B, 

ferro rr TTT ree July 1 
Youngstown §S & T, = 25 q June 30 
Youngstown S & pf, 

Bee Gece 66606600 660006% June 30 

* Holders of record; books do not 
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THE WEEK 


XCEPT for an increased consumption of seasonable 

eoods under the stimulus of hot weather, there has 
been no essential change in business. The quieter con- 
ditions lately developed in primary channels have con- 
tinued, and current compilations show that the main 
price trend is still in a downward direction. These 
phases recently have become more sharply defined, but 
they do not seem surprising when the large transactions 
and the rise of prices during the first quarter of the 
year are considered. So many orders were then put on 
the books of producers that a subsequent abatement of 
buying was toreshadowed, and some prices had _ ad- 
vanced so sharply that a check to the movement was 
not unexpected. From the standpoint of manutfae- 
turing activity, there is evidence that the best previous 
records are yet being surpassed in different instances, 
and gains in railroad earnings reflect the unusual 
volume of freight traffic and show that deliveries are 
being accepted on most contracts previously placed. 
Even with the heavy purehasing of earlier months this 
year, no general accumulation of merchandise has 
occurred, as supplies had become depleted and the de- 


While the 


wliev of manv buvers is now one of deferring addi- 
| e e . 


mand was chiefly to cover actual needs. 


tional commitments as far as is possible, pending 4 
clearer insight into probable consumptive requirements, 
there is a disposition to regard this development as 


having a favorable bearing on the future of business. 


A continuance of the rapid expansion of the first 
quarter might have led to unwholesome excesses, but 
conservatism is the outstanding characteristic of the 
present situation. 

Another month’s statistics disclose practically no 
ehange in the business mortality, number of failures 
With a total of 1,530, the May defaults in 
the United States show an increase of only 10 over those 


considered. 


of April, which was a shorter month. The daily average 
of failures was actually lower in May than in April, 
and it also was below the average of all other months 
this year. When comparison is made with the 1,960 
defaults of May, 1922, last month’s total is smaller by 
fully 20 per eent., and there has been a 28 per cent. 


decrease during the first five months of the current year. 
The statement of May liabilities, showing a reduction of 
about $10,000,000 from the April aggregate, is qualified 
by the facet that figures of indebtedness in connection 
with a large stock brokerage receivership were not avail- 
able at the time the returns were compiled. 


While DuN’s Index Number for June 1 shows only 
a sheht lowering of the general price level, declines 


continue to predominate in wholesale markets. For 
eight consecutive weeks, in fact, recessions have out- 


numbered advances, and 46 of the 61 changes reeorded 
this week were in a downward direction. The eurrent 
movement contrasts sharply with the rise of prices dur- 
ing this period of 1922, although the present mdex 
number figure is still more than 12 per cent. above that 
of a year ago. After a recovery of fully 20 per cent. 
from the low point reached in the Summer of 1921, 
some reaction in prices now is not surprising, and in 
various quarters it is regarded as a wholesome develop- 
ment. The second quarter of this year, unlike the first 
quarter, has been marked by abatement of buying, but 
the prevailing disposition to avoid speculative excesses 
is a reassuring sign. 

As was expected, the May pig iron production returns 
make an extraordinary exhibit. There is no precedent 
for last month’s output of 3,867,694 tons, nor has the 
daily average of 124,764 tons ever been equalled. Only 
three furnaces blew out in May and 14 went in, The 
Iron Age reports, and the 321 furnaces active on June |] 
were producing at the wholly unexampled annual rate 
of more than 45,750,000 tons. In view of the remark- 
able output, it is not surprising that pig iron prices 
have yielded further, practically all markets turning 
downward this week. Reflecting the change, a com- 
posite pig iron price is now considerably more than $2 
a ton below the level of a month ago. A composite steel 
price, however, has remained on the same basis for five 
consecutive weeks. 

Further gains in retail dry goods distribution have 
contrasted with the continued lull in primary channels. 
Hot weather over a wide area this week brought more 
consumers into the stores for supplies of seasonable 
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merchandise, purehases in many cases having been de- 
In various 
the inereased demand has disclosed poorly 
retail 


ferred until the goods were actually needed. 
instances, 
Jobbing markets, meantime, 


assorted stocks. 


have been clearance sales, with retailers 
Whie 


published quotations show few changes, the rise of 


featured by 
buying freely at the attractive prices named. 


prices has been checked and print cloths have fallen 


below the 10e. level. Moreover. there has been ¢on- 


siderable selling in second hands at lower prices. 
[t had been hoped that last week’s clearance trading 
in domestic packer hides at lower prices would bring 


more stable conditions in that quarter, but the markets 
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have yielded further. Around 225,000 hides were taken 
on the recent movement, there com- 
paratively little additional business, and some packers 


vet has been 
here and at Chicago have shipped out raw material to 


be tanned on contract because they are reluctant to 


accept present low bids. The price weakness is not con- 
but appears in domestic 
country hides and in River Plate steers, buyers in the 
Demand for calf- 
skins, meantime, has lessened, both in the West and in 


the East, and supplies have been offered at concessions. 


fined to packer stock also 


Argentine now holding lower views. 
Reports of Chicago city skins selling down to 17%e. 


have not been wholly confirmed, but the undertone is 
unmistakably easier. 





GENERAL BUSINESS CONDITIONS 





astern States 

BOSTON.—Local department stores report sales for the 
month of May as being about 5 per cent. in excess of those 
for the same month of 1922, but special sales held during 
the week have been rather poorly attended. More activity 
appears to be developing in the primary dry goods markets, 
but the volume of sales is still comparatively small. There 
is a somewhat better tone in the wool market, although the 
mills are still buying in small quantities. Prices are firm 
tor the fine qualities of wool, with a slight increase noted 
in the lower grades. Dress goods manufacturers report 
few new orders. Although prices in the hide market are 
somewhat easier, the volume of business is not large. In- 
terest is centered chiefly in leather of bright, fancy colors 
for novelty shoes, and manufacturers making these lines 
are very busy. A similar situation is noted in the tanning 
industry. 

Chemicals are moving in small volume, with prices steady. 
Prices of some grades of lumber have softened slightly, 
but spruce, the principal product of New England mills, 
remains firm, and manufacturers have a good supply of 
orders. Some increase is noted in the number of inquiries 
for hardwood for manufacturing purposes, but the demand 
for hardwood flooring is limited, with prices showing ten- 
dency toward lower levels. Coffee and spice grinders report 
a very good volume of business, while groceries as a whole, 
with the exception of sugar, are moving freely. Collec- 
tions are fair. 


ALBANY.—Seasonable weather has resulted in an im- 
provement in trade, jobbing business showing an increase 
of about 25 per cent., as compared with a year ago. While 
shoes are quiet, except for novelties, which are in demand, 
dry goods, hosiery, etc., are active, and there is a good 
call for building materials. Retail business is good and 
shows a steady gain. Collections are fair. 


NEWARK.—Retail trade in nearly all lines shows im- 
provement, with seasonable merchandise, particularly wear- 
ing apparel, moving in good volume. Industrial activity 
continues at a fair rate, while labor is well employed at 
good wages. Iron and steel continue active, and mill sup- 
plies are in good demand. Building operations continue on 
a broad scale, with all descriptions of building material 
moving in substantial volume. Nearly all manufacturers, 
with the exception of jewelry, are busy. Collections are 
fair. 


PHILADELPHIA.—In industrial and other lines there 
has been a falling off in new orders, due, in some instances, 


to seasonal conditions and, in others, to the anticipation of 
reductions in prices. Clothing manufacturers are quiet, but 
orders for future delivery are increasing. Cloak and suit 
manufacturers state that sales are small and for immediate 
delivery only. The cotton yarn market remains quiet, con- 
sumers apparently awaiting a downward revision of prices. 
The demand for wool is also light, but dealers expect an 
expansion in sales later in the month. Shoe manufacturers 
report moderate sales, but collections are slow. The leather 
market is inactive, while prices are steady. The demand 
for fancy colored leathers is fairly strong, while the manu- 
facturers of glazed kid report sales of only moderate volume. 

There is a fairly active demand for paper, although buy- 
ing continues to be confined principally to small lots to cover 
immediate requirements. Building construction in all 
branches continues very active, and lumber dealers report 
a very active demand, with prices firm. Sales of leaf tobacco 
during the past week have been limited to small quantities, 
but the large cigar manufacturers are fairly busy, making 
up goods for stock purposes. Canned corn and peas for 
immediate delivery are in strong demand, with stocks 
limited and prices tending upward, but in other lines the 
grocery trade is quiet. The coal market shows little change, 
the demand for bituminous being almost negligible, while 
consumers show no inclination to stock up on anthracite, 
and the supply is sufficient to meet present demands. Col- 
lections are generally reported as being fair to good. 

PITTSBURGH.—In spite of the high rate of industrial 
operations, retail trade has not responded as well as was 
anticipated. In numerous instances, jobbers in textiles, 
ready-to-wear apparel and notions are overstocked and are 
offering concessions in an effort to liquidate. Wholesalers 
report a fair demand for groceries, and collections show 
some improvement. There is a large amount of construction 
work under way, and all lines of building materials, glass, 
lumber and hardware, are moving in good volume. Because 
of the shortage of common labor, most contracts are being 
taken on a cost-plus basis. 

There is a better undertone in the bituminous coal market, 
but actual developments have not yet changed the situation 
materially. Slack is selling very slowly, and the price has 
been reduced considerably, but run-of-mine steam coal is 
quoted at $1.85 to $2.10 for the better grades. By-product 
and gas coal are quoted from $2.50 to $2.75 at mine. 

HARRISBURG.—Retail sales in practically all lines have 
been stimulated by the recent seasonable weather. Auto- 
mobile dealers are experiencing an exceptionally good sea- 
son, the demand being principally for moderate priced cars. 
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The hosiery mills are busy, with plenty of unfilled orders, 
while the steel mills are fairly well occupied. Building 
operations have been curtailed to some extent, due to the 
continued high prices of building materials. 


Southern States 

ST. LOUIS.—Higher temperatures have resulted in a 
better demand for seasonable goods, and it is anticipated 
that a wider distribution in wholesale lines will follow, al- 
though retail stocks are now somewhat heavier than they 
The number of visiting merchants showed 
a good increase during the past week, but reports of a back- 
ward Spring, with rainy and cool weather, were general. 
There has been a slowing down of new buying on the part 
of retailers as contrasted with the earlier months, but the 
comparison with a year ago shows continued gains, and the 
books of both manufacturers and wholesalers are still well 
filled with future orders, especially in the dry goods, cloth- 
ing, boots and shoes and drugs and chemical divisions. Re- 
cently, however, the spirit of conservatism has 
become apparent, and on all sides there is an evident desire 
to hold down inventories. This has had the effect of re- 
stricting the upward movement of prices, although the busi- 
ness situation is regarded as sound. 

Manufacturing operations are holding up well, but the 
buying of iron and steel products has slowed down per- 
ceptibly within the past few weeks. While deliveries from 
retail lumber yards continue on a broad scale, the whole- 
sale lumber market is quiet. In hardwood there is a bet- 
ter demand than for some time past, and the outlook for this 
branch of the industry seems to be somewhat improved. 
The rapid decline in the price of wheat has had a depressing 
effect on the flour trade, new business being limited to very 
small volume. With the Winter wheat harvest near at 
hand, most of the large buyers are deferring their commit- 
ments until new crop conditions begin to govern the market. 
Collections generally continue satisfactory. 


BALTIMORE.—The advent of warmer weather has 
stimulated sales of seasonable wearing apparel to some 
extent, and from the present indications the turnover will 
be quite satisfactory, in spite of the lateness of the season. 
Wholesale business has shown a slight falling off, but this 
is not regarded as an unfavorable indication at this time. 
Manufacturers of straw hats expect that sales this year 
will surpass those of any recent year. Business in the foot- 
wear line for the first five months of the year shows an 
increase of approximately 30 per cent., as compared with 
that of the same period of 1922. Building activities con- 
tinue on a broad scale, but some slight reduction is anti- 
cipated, due to the high prices of material. 

Industrial plants are busy, with the demand for labor 
in excess of the supply in some instances. Steel mills and 
iron foundries are better employed than they have been 
for a number of years, the demand for railroad equipment 
of various kinds being very strong. The volume of freight 
moving through the port has been very heavy. 


NORFOLK.—Business in the jobbing trade continues 
quiet, but the seasonable weather of the past week has 
stimulated retail sales. The unfavorable weather of the 
past month and the scarcity of farm labor caused heavy 
losses to berry growers, and a large part of the crop was 
left in the fields. Potatoes are in good condition and prices 
are satisfactory. The demand for building material is 
strong, and while there is a disposition to postpone large 
building operations, the number of small and medium-sized 
projects is sufficient to keep labor fully employed until the 
Fall. 


LYNCHBURG.—Wholesale trade is quiet in practically 
all lines, except the shoe industry, although the volume of 
business generally compares quite favorably with that of 


were a year ago. 


again 
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last year. Retailers appear to be doing a better business, 
due to warmer weather. Building activities continue above 
normal, but there has been a slight curtailment in the de- 
mana for lumber. Unfavorable weather has retarded the 
development of the corn crop, but wheat and oats are gen- 
erally in good condition. 


CHATTANOOGA.—Due to a general rainy season, which 
has continued for several months, trade, especially in the 
retail division, has been retarded. The farming districts 
have been most seriously affected by the wet weather, con- 
siderable replanting being necessary. Collections have been 
somewhat backward. 


WINSTON-SALEM .—The of June has started 
under favorable weather conditions, and retailers, especially 
in the clothing and furnishings divisions, report expanding 
sales, with good prospects for further improvement. At 
present the consumer demand is heavier than it was at this 
time last year. 


month 


Tobacco manufacturers are well pleased 
with the present outlook, the leading interests in this line 
reporting an unprecedented volume of business for the first 
five months of this year. In other manufacturing lines the 
volume of business is about normal, with the exception of 
textiles, knit goods, ete., in which there has been some cur- 
tailment in the demand. Even in the latter industries, how- 
ever, the volume of orders is sufficient, in most cases, to 
cover production. 

There is practically no unemployment in this district, all 
available skilled and unskilled labor having been absorbed 
by the large construction projects now under way. The 
majority of merchants find conditions satisfactory, and do 
not hesitate to predict that the volume of business during 
the Summer will at least be normal. 
factory. 


Collections are satis- 


NEW ORLEANS.—Crop conditions in some sections are 
somewhat more favorable, though, in many instances, the 
unusual cold and wet weather has seriously interferred with 
the development of crops, especially cotton and sugar cane. 
Trading in cotton has been largely influenced by weather 
reports, with the price tendency toward lower levels. There 
has been a fair demand for rice for export purposes, par- 
ticularly as regards the better grades, the prices of which 
are quite satisfactory. The coffee market has been only 
moderately active, and prices show a slight decline. The 
call for sugar has not been up to expectations, but prices 
remain firm. There has been no slackening in building 
operations as yet, but it is anticipated that advancing costs 
will have a retarding influence on contemplated projects. 


BIRMINGHAM.—There has been an unusual amount of 
rainy weather recently, and retail sales have been restricted 
as a consequence. However, wholesalers in various lines 
report good business. State bank deposits between March 
10, 1922, and April 30, 1923, increased 30 per cent. There 
have been no recent large building contracts, but residence 
building continues at a fair rate. 


Western States 


CHICAGO.—Retail trade has gone ahead with consider- 
able zest this week, holding the impetus gained from more 
than a week of midsummer temperatures. Wash fabrics, 
fine white goods and outing equipment of all kinds have 
been in good demand. Motoring accessories and apparel 
are moving briskly. There is a good call for ready-to-wear 
clothing of the lighter grades, underwear, hosiery and ox- 
fords. 

Wholesale business is running about even with that of 
last week and slightly ahead of that of a year ago. There 
has been a falling off in orders from road forces, but this 
has been more than offset by an increase in house business 
in which replenishment orders and a demand for goods 
suitable for Summer sales are prominent. Cotton goods 
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of all kinds are in better demand, reflecting the recent 
widening of the retail outlet. Bathing suits, novelty knit- 
goods and haberdashery are in good demand. A large num- 
ber of buyers have been attracted by the offerings of the 
First Summer Merchants Week and their purchases are 
on a liberal scale. 

Speculation in butter has caused a sharp rise in prices, 
but other dairy products are easy and more truly in line 
with favorable productive conditions. Canned goods are 
firm, with old stocks diminishing rapidly and the new pack 
later than usual. Hides continue to decline and trade is 
active, with prices % to lc. lower. Labor shortage is still 
a handicap in some quarters, but is now less acute among 
manufacturing industries than in the agricultural sections. 
Building activity is unabated in apartment and dwelling 
work. Whatever recession there has been has occurred in 
the larger projects, as is indicated by smaller tonnages in 
the structural steel awards. Collections are satisfactory. 


CINCINNATI.—Retail trade was in good volume during 
the week. The movement of light apparel was stimulated 
by seasonable weather, while the favorable employment 
situation was also regarded as a contributing factor to in- 
creased sales. Business was slightly better in the jobbing 
districts, replacement orders helping to expand the turn- 
over. Retail merchants are still confining their purchases 
chiefly to immediate needs and are buying cautiously. Firm 
market conditions prevail, although some concessions were 
made during the semi-annual clearance sales conducted in 
the jobbing market. 

Building supplies, while still moving in good volume on 
old contracts, have shown a decided decrease in the matter 
of new business, for the reason that practically no new 
contracts of any magnitude are under way, and a dis- 
position is shown to defer prospective building on account 
of high costs. However, prices of material continue firm. 
Furniture manufacturers report a recession in business, 
attributable partly to dealers deferring new commitments 
until after the manufacturers’ convention, which will be 
held within the next few weeks. It is expected that new 
prices may be announced at that time. The demand for 
hard and soft woods has fallen off, retail yards being fair- 
ly well stocked, and buyers seem to be proceeding with 
caution. Prices show declines in some grades. 


CLEVELAND.—The volume of business in the jobbing 
trade is expanding steadily, due to the increase in orders 
for late Summer and Fall merchandise from both city 
and country merchants. Light garments, traveling acces- 
sories and porch furniture are in especially good demand. 
Manufacturers of wearing apparel are operating actively 
on their Fall and Winter stocks, and advance orders are 
quite satisfactory. Iron and steel manufacturers are work- 
ing at a good average, while the machinery and tool trades 
report a normal demand. The call for building materials 
has increased steadily since Spring, and the volume of 
building operations continues to expand, particularly in the 
building of new homes in the suburban district. 

Sales of structural iron, lumber, bricks, cement and other 
heavy building materials are much heavier than they were 
a year ago, while the lighter materials, such as illuminating 
fixtures, plumbing supplies, roofing, paints and wallpaper, 
are moving in almost record volume. Steady improvement 
is noted in the demand for coal and iron ore. Prices in 
practically all staple lines show little change, and collec- 
tions are fair. 


DET ROIT.—Merchants report a satisfactory trend in 
business, although the volume is apparently not as large 
as formerly. Seasonable merchandise and vacation goods 
are in good demand, millinery, footwear, light dress fabrics 
and ready-to-wear garments moving with considerable free- 
dom. With pressing buying requirements satisfied, the de- 
mand for staples has lessened to some extent. Jobbing and 
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wholesale houses report that most orders call for immediate 
delivery, while prices in all lines are firm. 

Operations in manufacturing circles continue active, but 
it is thought that the peak of production has been passed 
and a tendency toward restriction in output is observed, 
with unemployed labor slightly more in evidence than here- 
tofore. Building activities are definitely slowing down, due 
to continued high material and labor costs. Collections, on 
the whole, are fairly satisfactory. 


MINNEAPOLIS.—Wholesalers and manufacturers report 
a slight increase in orders for Fall merchandise, as com- 
pared with those of a year ago. The volume of business in 
the retail trade has not materially changed during the past 
three or four weeks, although warmer weather has increased 
the demand for automobiles, tires and accessories. Build- 
ing operations have been retarded by labor difficulties, and 
prices of building materials have shown a slight reduction. 
The hardware, oil and paint trades are holding up well, 
and orders from country merchants in some lines are of 
fair volume. Collections continue slow. 


ST. PAUL.—Available reports on business conditions in 
this district indicate that, while some lines were quiet and 
showed no material improvement during the first five 
months of the year, others showed gains for the period 
that compare favorably with those of other years. 

Lines showing gains include dry goods, 17 per cent.; hard- 
ware, 27 per cent.; building materials, automobile and auto- 
mobile accessories, 30 per cent.; catalog and mail order 
houses, 14 per cent.; heavy hardware, 15 per cent.; gro- 
ceries and foodstuffs, 10 per cent. Recently, however, a 
tendency toward restriction has been noted in the dry 
goods, hardware, building materials, automobile and auto- 
mobile accessories divisions. Drugs, chemicals, oils and 
shoes held even during the period. Collections varied from 
slow to good, with long standing accounts reduced from 
10 to 15 per cent. in many instances. 


KANSAS CITY.—The near approach of the harvest is 
stimulating trade in some lines, and from present indications 
there will be no shortage of harvest hands. Heavy rains 
during the past week have benefited the crops, but warm 
weather and sunshine are needed in most sections. Hard- 
ware and implement jobbers report that they are unable to 
obtain sufficient merchandise to supply the demand. Col- 
lections continue slow. 


ST. JOSEPH.—The leading jobbers and wholesalers in 
this vicinity report an increase in sales of from 25 to 33% 
per cent., as compared with those of a year ago. The demand 
for high-priced merchandise is rather weak, but medium- 
priced goods are selling in good volume. Wholesale dealers 
are inclined to view the future with confidence, although 
the present outlook for the wheat crop in Buchanan County 
is only about 50 per cent. normal. Collections show a satis- 
factory improvement. 


OMAHA.—The warm weather of the past week has been 
beneficial to retail trade, and a number of merchants report 
business in good volume. On the whole, crop conditions 
throughout Nebraska and western Iowa are very favorable. 
There has been no curtailment in construction work in this 
territory and there is still a good demand for labor. 


Pacific States 

SAN FRANCISCO.—Trade in both the wholesale and 
retail departments continues active in the cities in this sec- 
tion. During May there was a moderate recession in the 
volume of sales, but merchants were inclined to accept this 
as a healthful sign. With the supply and demand for labor 
on a normal basis, present conditions are regarded as quite 
satisfactory. Manufacturers of motor trucks look for a 
steady increagze in sales during the coming three months. At 
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present automobile sales are about 50 per cent. greater than 
those for the same period of last year. 

Jobbers in fancy goods report a good demand, customers 
buying for immediate wants and taking advantage of any 
price concession. The situation in the country districts is 
satisfactory, with the prospects for good fruit and grain 
crops general. The marketing situation shows much im- 
provement over that of a year ago. 


LOS ANGELES.—Wholesalers and retailers generally 
continue to report a very satisfactory volume of business. 
In the wholesale dry goods trade, sales for the first five 
months of this year were from 15 to 20 per cent. ahead of 
those for the corresponding period of last year, with the 
sales volume during May considerably larger than that of 
any previous month. Retail dry goods dealers and women’s 
wear houses report an increase of about 20 per cent. for the 
period, of which about 10 per cent. is due to increased 
prices. Millinery houses have had a good season, on the 
whole, although sales during April and May were some- 
what restricted by unfavorable weather. In the shoe trade, 
both jobbers and retailers report a satisfactory volume of 
business, with a good demand for novelties. 

Labor continues well employed, with a shortage noted in 
agricultural workers, as well as in common labor for rail- 
road and construction work. The movement of freight 
through the port is very heavy. While the tonnage is a 
diversified one, heavy shipments of petroleum, both crude 
and refined, from Southern California wells, has been an 
important factor. 


SEATTLE.—The wholesale situation is showing steady 
improvement, although buyers are placing orders, mostly 
for immediate and short time needs, conservatively. The 
tailoring trade reports orders somewhat below expectations, 
but it is believed that business will expand during June. 
Building operations continue to expand, new projects during 
the month of May being larger than those for the previous 
month. Lumber production throughout the State for the 
week ending May 26 amounted to 109,187,000 feet, while 
sales totaled 90,688,000 feet, and shipments 102,244,000 feet. 
Production of the mills reporting was 23 per cent. above 
normal. Unfilled rail orders amount to 7,811 cars, and un- 
filled export orders aggregate 938,798,000 feet. The cargo 
movement through the port is expanding steadily. Col- 
lections are fair. 


Dominion of Canada 

MONTREAL.—Travelers for dry goods manufacturers 
are sending in more orders for Fall merchandise, while a 
fair sorting business is still being done, but jobbers in 
woolens and manufacturers of both men’s and women’s cloth- 
ing complain of dulness. There are some indications of 
improvement in the boot and shoe trade, and most of the 
large producers are operating at about 50 per cent. of 
capacity. A fair business is being done in the grocery 
trade, and there is a seasonable activity in the demand for 
cured meats, with prices ruling steady. 

Lumber dealers are encouraged by an improvement in the 
demand. The heavy rains of the early part of week were 
of great value, not only in aiding delayed vegetation, which 
was beginning to suffer from lack of moisture, but also in 
checking forest fires which have been ravaging the northern 
districts of the Province. Collections continue to drag, but 
farmers should now be receiving cheese and butter returns 
and should be in a better position to liquidate their store bills. 


TORONTO.—Wholesale merchants in this. district 
noticed a decided improvement in the demand for general 
merchandise during the past week, with the result that 
they were more optimistic as regards the future. Retail 
sales were also of larger volume, with seasonable mer- 
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MAY FAILURES LITTLE CHANGED 


Practically the Same 
Last Month 





Number 


of Defaults 


as in April 


1O significant change occurred in the number of commer- 
cial failures in the United States during May, there being 


only a slight increase over the April total. 


Thus, the 1,530 


defaults reported last month, exclusive of banking suspen- 
sions, compare with 1,520 in April, and are well below the 


1,682 insolvencies of March. 


of last year. 


months. 


More than this, there is fully 
a 20 per cent. reduction from the 1,960 failures of May, 
1922, and returns for five months of the current year show 
a 28 per cent. decrease from the defaults for the same period 
The insolvencies of 1922, however, were un- 
precedented, exceeding 11,600 in number for the first five 


Not including the indebtedness in connection with 


a large stock brokerage receivership in New York City, 
figures for which are not yet available, last month’s failures 


involved a little 
amount in April 
total was about 


gating 


more than $41,000,000 of liabilities. 
approximated $51,500,000, and the March 
248,400,000. 


The 


In May, 1922, debts aggre- 


$44,400,000 were reported. 








hue FOLLOWING CiAnt ILLUSTKATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 
ae || 1923 | 
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All Commercial 
Num ber- — - Liabilities -—— ieee 
192 1922. 1921. 1920 1923. 922 1921. 
Jan. Ze. 2.723 1,895 569 $49,210,497 $73,795,780 $52,136,631 
Feb. .... 1,508 2,331 1,641 492 40,627,939 72,608,393 60,852,449 
Mar. 1682 2.463 1,336 566 48,393,138 71,608,192 67,408,909 
April 1.520 2,167 1,487 504 51,491,941 73,058,637 38,567,769 
May 1,530 1,960 1,356 547 41,022,277 44,402,886 57,066,471 
June .. 1,740 1,320 Gee sesenseees 38,242,450 34,639,375 
July 1,753 1,444 aaa 40,010,313 42,774,163 
Aug. 1,714 1,562 Be wecnneantuke 40,279,718 42,904,409 
Sept 1,566 1,466 San “auedeedes 36,908,126 37,020,837 
Oct. 1,708 1,713 Sk. esesteoonwke 34,647,438 53,058,659 
Nov. »5 Re Bee Gee” Seeeneeewe 40,265,297 53,469,839 
Dec. »5 Ree Bees meee 6wtecoeeesé: 58,069,021 87,502,382 
Manufacturing 
we «aes 199 533 415 140 $23,120,095 $23,165,663 $21,808,187 
, 348 4381 348 132 16,613,006 28,369,357 19,326,430 
Se 37 563 298 160 25,042,509 23,522,390 16,545,691 
April .. 388 488 337 137 31,928,723 20,014,796 14,111,238 
ee 401 508 294 135 16,686,434 13,958,773 13,566,725 
June .... 409 321 - scaense ves 11,575,842 14,997,408 
July 467 342 Bae saaeeneues 14,794,771 23,983,572 
Aug. . 420 373 ae eé¢eeceeews 13,101,361 16,479,817 
Sept 444 365 St sscacbonds 14,987,180 14,152,877 
Oct 464 426 a” aceuneéacs 15,736,462 15,277,350 
Nov 456 445 nee” eenesedoud 15,007,973 23,871,636 
Dec. 449 531 Gan eccedséewes 20,690,820 38,786,254 
Trading 
Jan, .... 1,569 2,033 1,388 381 $23,306,193 $34,171,786 $22,594,162 
Feb. . 1,115 1,714 1,187 313 21,001,282 30,634,612 23,379,032 
Mar. 1,179 1,761 951 350 20,770,025 27,884,251 25,394,954 
April 1,088 1,572 1,063 312 15,494,505 25,927,906 17,066,816 
May 1,069 1,377 988 363 18,959,619 25,446,464 19,351,037 
June soos ee 917 GEe scosesese e 20,837,492 13,475,783 
July eoee 1,218 1,031 Gn «éscscseece , 17,225,857 14,438,577 
Aug. Te” > Bee ., Meaerrrrrr tre 18,345,843 20,474,508 
Sept . 1,049 1,014 BEE cecoeesese 16,837,937 19,949,946 
Oct. . 1,178 1,175 See ceecdeces ‘ 16,329,960 20,416,577 
Nov e Te” i Se . saree ee 18,741,023 23,370,389 
Dec, >» See EeCee eee eceeeeséus 20,004,976 34,882,504 


In point of number of defaults, the best showing last 
month, as compared with the April returns, was made by 


the trading class, with a decrease of 19 insolvencies. 


The 


manufacturing failures, on the other hand, increased by 13 
and the other commercial defaults by 16. Despite the larger 
number of insolvencies, the manufacturing liabilities fell 
fully $15,000,000 below those of April, this reduction much 
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CHES OF BUSINESS—M. AY, (1923 


FAILURES BY BRAN 








Tr AIRER 7a || AVER- 
MANUFACTURERS NUMBER LIABILITIES “AGE 
1923. | 1922. | 1921. 1920. | 1919. 1923. 1922. i921. 1920. 1919. 1923. 
Ir dries and Nails....... | 3 li 5s 1 2 $15.676 $756,000 $467,147 $130.2 $27,000 || §5§. 995 
oso Reng a Tools — acoue 28 38 32 12 16 3,696.15 1,393,2°9 2,100,362 2,700, 742 | 1,263,070 |) 439" = 
Woolens, Carpets & Knit Goods 8 l + 2.000 188,858 Ane 45,000 | a teens | 15,000 
Cottons, Lace and Hosiery a 4 6 - , 112, 23 219,000 1,245,716 10,980 862,189 22,424 
Lumber. Carpenters & Coopers oo 2 21 13 22 496 G4 1,751,697 Re 06.7 4 201,903 515,811 14,193 
Clothing and Millinery.......... o4 100 | 42 19 17 pe. OSe 2.400 + : 904.113 233,483 «S90. 6090 17,630 
Hats, Gloves and Furs.......... 3 18 | S 3 - 201 11% 307,082 926.095 OS.0<8 12,499 15,470 
Chemicals and Drugs.........-. i 6 | iV ~ G 1,543,502 49.00 <4, 1Uo a 13,534 150, <00 226; 500 
Paints and Oils. a ee ene ee *- = | o es 1 an er ou, VUU “Ne G4e ertes 2,600 sah ete 
Printing and Engraving......... le 14 | 1] 0 3 126.4974 IS,099 4. oo 60,; 500 | £162 OU 10,563 
Milling and Bakers............. 4 4% 32 <0 10 168.409 510,0_0 169, *33 125.802 | 132,96 4,055 
Leather, Shoes and Harness.... =~ zl 2 6 v ++ 04 > Vik.] (o “U1 G25 96.020 164,206 42.268 
Liquors and Febeee. .... occ ccee S 6 0 ~ 4 331.023 , J.0~4 11 1s P < VOU ath ‘61 41,377 
Glass. Farth nwa : d Bric tz es (5 16 } 4 mL 7 e¥ >,04% Se 2 U04 1 346 GUS 138,051 462, 299 13,841 
MU ie paigabinseawennien 163 175 93 45 67 1,524,880 3,733,373 9,272,255 1,176,66 3,751,298 48,005 
Total Manufacturing........ ' 101 508 204 135 165 316,656,434 | $13,958,773 $13,566,725 0! 53,683 ! $7,997,719 $41,612 
} 
TRADERS 
General Stores....  steeeanee 117 175 187 of oY $1,908 AS my | $3, 138. 144 $3,800,254 $332.053 $445,808 $16,309 
Groceries, Me and Fish....... 2353 313 2350 147 113 2 190, 6G | 3,100,838 2,268,691 779,004 726,667 9,399 
Hotels and re saa Sa G 56 41 21 2i 1,24 G2 390,009 231,431 6: 1,463 523.738 £22.56 
Liquors and Tobacco........0.. I 2} 1D :s 16 126.867 114,972 rere vg! 100,924 | 107,519 4,092 
Clothing and Furnishings........ 132 IS6 115 ot 2 1.764.829 | 2,297,881 1,564,284 402.108 | 230,922 13.369 
Dry Goods and Carpets......... Oo» 22 Ss 19 S 2,090 453 | 2,630,495 1,725,414 263.840 58.900 30,741 
Shoes, Rubbers and Trunks.....- 63 69 3 | 7 14 995.824 | 929,726 390,631 54.733 $8,127 | 15,806 
Furniture and Crockery 32 4 zi 6 4 O30.3879 | 612.931 174,335 47.105 16,200 }) 16.574 
Hardware, Stoves and Tool 235 40 ~2 . 6 466.426 | 761.925 462,167 9.099 49.600 20,27 
Chemicals and Drugs..... 47 4V <4 4 13 693.067 | 364.746 277.974 18,900 97,750 14,746 
Paints and Oils.......... j : 10 ce J 1 12.939 | 992.388 226.290 8,3°7 } 3,234 
Jewelry and Clocks............ 27 52 9 10 4 265.710 | 335,234 509,900 111.097 18.928 || 9,41 
jooks and Papers...........-. la 9 | ; l I 195,606 | of: 2 ieee 4.016 8.065 16,300 
Hats. Furs and Gloves... f 7 | 6 3 1 YD | 145.675 107,878 962.392 | 4.500 || 7.23 
I se a te eat 220 253 | 163 G1 34 6, 126,6 V1 2 9,901. Gi2 7,009,412 1,408,216 | 404,215 | 29,212 
i: SPCC Tee 1,069 1,877 | 98S 363 810 $18.95 9.619 | $25,446,464 | $19,351,037 $4.479.950 | $2,779,326 |} $17,785 
Other Commercial.............. | GU io | 74 49 o6 2366,224 | 997,649 24,148,709 1,2:'2,644 | 1,179,606 89 603 
| oo See ‘ a ON ee | pen 

Total Commercial............ | 1,580 1,960 | 1,306 47 531. “$41, 22,277 | $44 402,886 $57,066,471 $10,826,277. | $11, 956,651 F $26, 811 

* Deferred Figures ' 
f[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers: Glass includes pottery, mg cement, quarry and stone; Groceries include creamery, teas and coffees: Hotels include lodg- 
ing houses and caterers: Dry Goods include department stores, curtains and draperies: Furniture includes glass and glassware: Hardware includes im- 
plements and utensils; and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 


express, harbor lines, ete. 


nd 


more than offsetting the heavier amounts involved by the _ stance, figures in connection with the stock brokerage re- 

































































trading and other commercial failures. ceivership previously referred to not being included. The 
exact ratio of the liabilities of the large insolvencies t 
LARGE AND SMALL FAILURES—MAY. : “ 8 o the 
iGeniturtetinn aggregate amount for the month was 55.1 per cent., whereas 
- Tota! —~ —$100,000 or more— ~ Under $100,000— in April, when there were 58 such failures, the percentage 
No. Liabilities No. Liabilities Liabilities. Average 4 
1923. 401 $16,686,434 21 $10,832,944 3° <0 $5. 53,490 $15,404 Was 64.7. In May, last year, there were no less than 77 de- 
1922.. 60S 13,955,7.3 37 6,515,220 471 443,553 915,501 i 
19°1.. 294 ig-ue’Tm5 34 s'685.109 260 4.8°1.616 18.775 faults having an indebtedness of $100,000 or more in each 
1920.. 135 5,053.68: 8 484,307 127 1,569,876 12.357 mee ; Ee a “s —- 
1919.. 165 7.997.719 1% 5,397 097 148 2,600,620 10,515 case, yet these insolvencies provided only 48.6 per cent. of 
1918. 243 = 4,840,250 9 2,111,119 2384 2,229,131 9,26 al iehilits ilies 
+4 or. one ki? 19 ansnep =35 ei3.ec3 gost the total liabilities for that period. 
1916 384 6.192.010 ] 1.360,170 377 3.831.870 10,164 
1915 390 6,721 884 11 2,585,422 379 $4,136,462 10,014 een — 
1914 322 10,340,189 20 8,129,155 302 2,211,034 7,32 
1913 313 7,839,778 22 & S90.135 291 2,949,643 10,136 |  . a. wi ° 
1912. 286 G'274'293 8) OD'8DH'425«-277~=Ss«B'423'868 —-12°862 Commercial Failures in Canada 
i911 264 5,863,260 10 3,278,616 255 2,984,644 10,178 The C di ° 1 tatisti f M 
1910 218 3,677,256 5 S00, G00 213 2,877,256 13,506 1e Canadian insolven S 1 
1909 231 7'156.140 921 4.641.962 210 2'514,158 11.972 fe nT atistics for May are compared 
1908... 345 6,988,988 16 3,187 627 329 3.801.361 11,554 herewith for a series of years: 
Oe oe 212 4,758,725 2 2,484,138 200 2, 274,59 ye 
1906.. 179 4,038,273 7 1. 806,800 72 2,231,473 12,799 r-—Manufac’g— -—Trading—, —Other Com’]—,—Total All—~ 
Tradi No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 
ading 1923.. 67 $2,467,630 190$2,071.587 5 $83,748 262 $4,622,960 
1923.. 1,069 $18,959,619 23 $7,295,474 1,046 $11,664,145 $11,151 1922..76 1,636,063 226 2.387.072 6 47.659 8308 4,070,794 
1922.. 1,37 Ad 464 SL 11,520,099 1,546 1,126,865 10,495 1921.. 28 909,657 106 2,628,913 3 12,867 137 3,551,43 
1921 O88 19,251,037 25 7,742,734 263 11,608,303 12,046 49997712 «408.979 44. (277.725 «BOB 283861 768081 
1920:. S634. 479.9 ) "GAAS IG BST BNBH AOL S508 91971 20 2.480489 35 295517 3 14671 58 2.790.677 
- 316 9.779.326 92 500,00 308 2,2 52 40 > ie ty? eg pe > ae a : : p+ os 
4018 572 3.8573,095 1 300,000 = 71 3 yes 61223 1918..19 1,71 (103 52 473,210 6 10 2,002 77 2,292,315 
oT. aes SesT iss 8 6 ¢ $60,432 889 5.097.291 5,734 1917..22 443,735 68 411,247 1 167.359 91 1.022.341 
1916..1,017 10,134.979 4 3,713,437 1,013 6,421,542 6.339 1916.. 39 1,271,123 114 1,303,862 6 65.000 159 2,639,9 
1915 1,231 12,595,669 16 1,558,339 1,215 8,037,330 6,615 1915.. 52 538,206 172 1,858,797 12 839.703 236 2,736.7 
1914 833 7,846,495 8 2°017/391 825 », 829,104 7,066 1914.. 36 405,372 93 69,948 7 190,595 186 1,465,915 
1913 R88 7,213,147 7 1,397,049 RR1 5,816,098 6.602 
1912., 871 94,751 12 4 603,000 859 4,991,751 0,811 
1911 702 6.002. 124 S 1,259,049 694 4,743,075 6.834 2 r . , 
1910.. 628 B.916851 1 100,000 627. SRIG'SS1—— 6 O8T Record of Week’s Failures 
1909 766 4,974,233 3 400.656 768 4.579.587 5,994 
1908 982 5,570,684 3 538,000 979 5,032,684 5,141 S returns of failures this week are for six days, against 
1907 614 4°035,245 3 T58.848 611 3,276,367 5,362 ; ' 
1906 676 4,812,842 7 1,313,577 669 3,499,265 5,230 figures for five days last week, the total not unnaturally 
All Commercial shows an increase. The number of defaults in the United 
23.. 1,530 $41,022,277 51 $22,597,428 1,479 $18,424,849 $12,458 a ee : 
oa? seers 4 ae + SL EER TSS {RAE 22/542 128 ee ~=6CStates this week is 334, as compared with 268 for the 
1921.. 1.356 57,066,471 67 39,404,188 1,289 17,662,283 13,702 shor . + wool ia s 
020.. 47. «10.820277 «AT: SONN53 «8 '530. 0 4'997°404 © g'499 «0 Shorter period last week, while there is a decrease of 106 
1919.. 531 11,956,051 22 6.537.599 509 5,419,052 10,646 ailures fr * repor z 
2919-- BSL 11O5G.CHL 22 6.537.509 = Seg «419.052 10.646 + failures from the number reported to R. G. Dun & Co. a 
1917.. 1,296 11,771,891 16 2,586,301 1,280 9,185,590 7,176 year ago. 
1916.. 1,482 19,466,436 13 8,215,389 1.469 11.251.047 7.659 
1915.. 1,707 21,053,212 33 8,538,023 1,674 12,515,189 7,476 ERS: SERN: weNee 
1914.. 1.221 23.447:496 33 14,634,906 1,185 8,812,590 7,418 ee 9a\| Maw 94. 19921 ' 
1913.. 1,246 16,863,804 34  7,610/833 1,212 9,252'971 7/634 ane, 0Ge [May St, ER) Ae 28, Sore Ones S, See 
1912.. 1,204 15,277,462 25 6,306,026 1,179 8,971,436 7,609 | | ——_——___-. 
1911.. 1,006 13,469,789 20 5,279,061 986 7,190,728 7,375 ay Over | _. ‘| Over | .. | Over|,...,/} Over]... 
1910 885 9,590,186 7 2 440. 000 878 7,150,186 8,164 Section $5,000/ Total ||¢5,000) Total || $5,000, Total | ¢5 999) Total 
1909 1,028 14,383,760 26 6.792.638 1,002 7,591,112 7,576 peacctaie! | aatla 
908.. 1,379 13,643,381 20 4,140,627 1,359 9,502,754 6,992 we ' 2 8 - on i o4 | 14 
1907.. 857 9,965,410 17 4,116,979 840 5,848,431 6,962 ene sprernieny. pe + “oe a5 72 39 | “Tt i *: is 
‘ © > > ‘ Q"",7 > « me OVULID «ee ee wee e wv — ‘ ~ 
1906.. 899 12,992,809 16 6,920,377 883 6,072,432 6,877 West ....cccc. 43 80 392 61 14 er i 69 Bt 
. PE saenea 50 12 41 4 18 | 4 
More than one-half of last month’s indebtedness was sup- | 1 | 
. . . . . 44 } Ls) | 
plied by 51 defaults involving $100,000 or over in each in- (@: S---::::: “os | en ft ae les oe | ee ee te 
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DUN’S REVIEW 9 


COMMODITY PRICE TREND MAINLY DOWNWARD 


Further Shght Recession in Dun’s Index Number of Wholesale Quotations 


Declines Recorded 


YHE check to the upward trend of wholesale prices is again 
reflected in the monthly index number, DUN’s compila- 
tion for June 1 showing a further slight recession. At 
$191.414, representing the cost per capita of a year’s supply 
of commodities, the present figure is 0.8 per cent. below 
that of the immediately preceding month, when the first 
decline since last September was recorded. The recent re- 
versal of the price movement has only come after an advance 
of 20 per cent. over the low level touched in the Summer of 
1921, and the index number is still fully 12% per cent. above 
the figure of a year ago. Comparing with the pre-war basis, 
a rise of 58% per cent. is disclosed. 

It will be seen from the following table that prices of 
six of the eight commodities listed were at higher levels on 
June 1 than at the beginning of this year, copper and coffee 
being the Ii'rom the prices of the first 
week of May, however, declines appear in four articies, 
while coffee shows no change. 
high points were reached at the beginning of June. 

In the following table are given the wholesale prices of 
eight different commodities for specified periods this year: 


exceptions. 


In wool and sugar alone, the 
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JAQNUATVY D..ccccce 9675 79.50 29.00 25.00 36.50 14.75 7.00 15.25 
February 2....... 97.75 81.28 84.25 26.00 38.50 15.00 6.50 15.75 
Ee aaa ee MOTD $2.36 86.00 27.00 40.00 16.87 8.75 15.50 
BE Whss ce neesee 9 75 82.14 33.75 31.00 45.00 17.37 8.80 14.79 
ee Gh cess cebe me 26.95 838.49 30.37 31.00 45.00 16.37 9.50 14.50 
; Serer r eT 297.55 $3.93 30.12 27.50 43.00 14.75 9.75 14.00 


The June 1 index number, as is shown by the table in the 
opposite column, discloses recessions in five of the seven 
groups, the “other food” and clothing classes alone reaching 
a higher basis than on May 1. For all foods together, the 
net result was a decline of about 2% per cent., which was 
due mainly to the yielding in dairy and garden products. 
When comparison is made with the index number for June 1 
of last year, on the other hand, advances appear in every 
instance except in meats and dairy and garden articles. The 
decline in the latter commodities, moreover, has been very 


THR FoLLowine CHART ILLUSTRATES THE MONTHLY FLUCTUATIONS IN DuN’sS INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 
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in Most Groups 
slight, be Ing’ only about 20 cents, as measured Uy\ the index 
number. 
Monthly comparisons of DUN’s Index Number of whole- 
sale commodity quotations are given herewith: 
Bread- Dairy & Other Cloth- Miscel- 


stuffs. Meat. Garden. Food. ing. Metals. laneous. 
: $ 


Total. 
3 $ $ 3 $ 


$ $ 
48.948 19.955 29.077 28.963 42.734 247.390 


1920, Jan. 1.. 24.944 62.778 
Feb. 1.. 60.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 654.102 30.400 44.612 253.016 
Apr. 1.. 652.684 20.588 28.331 25.384 654.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1... 568.604 21.536 27.944 24.977 61.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.6521 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 61.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 


1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.823 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.673 15.114 18.012 17.268 28.034 23.037 33.795 169.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.4€3 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.666 
Dec, 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.631 

1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1. 7.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1... 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.690 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.616 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 186.463 

1923, Jan. 1.. 29.616 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.301 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 

NotTe.—Breadstuffs include quotations of wheat, corn, oats, rye and 


barley, besides beans and peas; meats include live hogs, 
and various provisions, lard, tallow, ete. ; 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, ete.; clothing includes the raw material of 
each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur 
pentine, hemp, linseed oil, paints, fertilizers and drugs 


beef, sheep 
dairy and garden include 
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IRON AND STEEL INDUSTRY IN STRONG POSITION 





Business Shows Gain Over that of Last Year, with Mills Operating Almost at 
Capacity—Outlook Favorable for Balance of the Year 


YHE production of iron and steel thus far this year has 
shown a marked increase over that for the same period 
of 1922, and most mills are still operating nearly at capa- 
city, although special reports received by DUN’S REVIEW 
indicate a slight falling off in orders during the past five 
or six weeks. However, orders already booked for future 
delivery are sufficient to keep mills well employed 
for the next two or three months, and, in the 
of some mills, for the balance of the year. Buyers who 
placed orders some time ago are now calling for deliveries, 
and it is expected that the demand will again become active 
by the time the mills have caught up with their orders. 
Estimates of the increased volume of business over that for 
last year average approximately 50 per cent., but most 
manufacturers feel that the peak of production has been 
reached and that a slight reduction in monthly 
he looked for now on. The shortage of labor has 
made itself felt in many sections, and wages have been 
advancing steadily. 
which 


case 


totals may 
from 


have shown a gradual! increase over a 
period of several months, have recently disclosed easing in 

cases. At present levels, they are 
to 40 per cent. above those of a year ago. On the whole, 
the outlook for the balance of the year is favorable, and 
the industry appears to be in a very satisfactory position. 


A 


The detailed reports follow: 


Prices, 


some their from 25 


PHILADELPHIA.—There has been a steady increase in 
the production of pig iron and steel during the past year, 
estimates placing the output at between 50 and 100 per cent. 
in excess of that of the same period of 1922. It is the 
opinion of most manufacturers that the peak of production 
has been reached, and from now on a slight reduction 
in monthly totals is looked for, due to the fact that many 
furnaces will have to go out for repairs. The shortage of 
labor has retarded production to some extent, but toward 
the end of the year it is expected that the output of the 
mills will about equal the demand. 

Prices have advanced steadily during the year and are 
now from 25 to 40 per cent. above those of a year ago, 
although it is quite generally believed that the peak has 
been reached. Manufacturers expect that there will be no 
important changes in quotations during the next few 
months, with a tendency toward slightly lower levels at 
the close of the year. Sales during the past month have 
been very light, but deliveries during the same period have 
probably been heavier than at any time within the past 
two years. While the market was advancing buyers cov- 
ered their requirements well in advance, and are now ac- 
ecpting and even clamoring for increased deliveries on 
contracts already on the books, but apparently they do 
not expect to make new commitments until the period of 
additional requirements is closer at hand. The demand 
for the balance of the year is expected to be very strong, 
and the industry appears to be in a very satisfactory 
position. 


PITTSBURGH.—tThe peak in iron and steel output ap- 
parently has been reached. Ample supplies evidently are 
available or covered for the third quarter, and a much 
easier situation has resulted. In the Pittsburgh district, 
the labor supply is becoming much less dependable and im- 
migration from the South has not helped much. At some 
plants, especially the steel car works, operating schedules 
are frequently upset. Specifications for finished steel still 


hold up at a good rate, cancellations being few. 
to new business, however, conditions are quieter. 

Averages on pig iron for May developed losses, basic re- 
ceding to $28.056 and Bessemer to $30.10, comparing with 
$31 on both grades during April. The March figures were 
$30.26, Valley, for Bessemer and $30.02 for basic. There 
is a very limited market at present, with a weakening ten- 
dency. An over-production apparently has become a factor 
in coke, the spot market in the furnace grade being quoted 
at $4.75 and $5, at oven. On contracts, quotations are 
holding firmer at $5.50 to $6, at oven. Foundry coke is 
quoted at $6 and $6.50 for spot shipment. 

Finished products are, as a rule, steady at the accepted 
mill quotations. Premiums, however, have been gradually 
disappearing, save in a few instances, galvanized sheets, 
wire products, and tubular goods being the strongest on 
the list. 


In respect 


READING.—New orders for iron and steel show a re- 
duction, as compared with earlier months of the year. The 
shortage of labor has tended to decrease production slightly, 
but the output is expected to show a gradual expansion 
during the Fall. Two furnaces have recently started up. 
Wages have advanced considerably, but no change in prices 
is expected. 


ST. LOUIS.—During the past six weeks new business in 
the iron and steel trade has shown a perceptible reduction, 
but purchasers are calling for deliveries of raw and finished 
materials, orders for which were placed some time ago. 
The mills and foundries have a sufficient accumulation of 
orders on their books to maintain production at the present 
rate for the next few months. For the past three or four 
months the iron and steel mills have been operating prac- 
tically at capacity, but prices have remained stationary, 
although wages have been advanced. Several steel manu- 
facturers report that they have sufficient orders on hand 
to insure employment for their plants for the balance of 
the year. 

Sales of pig iron in this district during the last few 
months have been very light. Prices of pig iron are steady, 
while warehouse stocks of iron and steel goods are moder- 
ate. The large producers are operating at capacity, with 
orders for at least four months ahead on their books, pro- 
duction being limited only by the difficulty of obtaining 
workers. Sales of finished products are about equal to 
those recorded during February and March, although they 
show a slight reduction as compared with those for April. 
Compared with those of a year ago, sales and prices both 
show an increase of between 50 and 60 per cent. Iron sales 
show an increase in volume of about 20 per cent., as com- 
pared with those of last year, while prices have advanced 
about 3343 per cent. Wages have increased from 10 to 15 
per cent. during the same period. 

Dealers and jobbers are optimistic as to the future. The 
demand is holding up, and with the Summer coming on 
there will be an expansion in outside work, with a conse- 
quent increase in the demand for materials. The mills 
cannot at present take care of this demand, as it will take 
them from four to five months to complete the orders al- 
ready on their books. 


CHATTANOOGA.—This is a distributing center for iron 
and steel products. There has been a general increase in 
sales, estimated at from 25 to 30 per cent., with a cor- 
responding increase in prices. During the past few weeks, 


oe 4 


¢~ —  @ “<« 


a ~P 


~~ a a a | 


June 9, 1923 


however, new business has fallen off appreciably. At var- 
ious times the labor situation has been somewhat acute, 
skilled workers being especially in demand, while common 
labor has received a steady increase in wages. 


BIRMINGHAM.—Conditions in the iron and steel trade 
continue satisfactory, although some producers note a fall- 
ing off in orders for the third quarter. Manufacturers 
are reported to have sufficient orders on hand to keep the 
mills busy for some months to come, probably for six 
months or more, and prices are steady. There are 27 fur- 
naces in active operation at present in the Birmingham 
district, while nine are inactive, although seven of these 
are considered worthless. 

Prices of iron and steel compare favorably with those 
of a year ago, but there has been a steady advance in wages, 
and no decline is expected. Iron is quoted at between $27 
and $28 per ton. Soil pipe is quoted at about $70, as com- 
pared with $39 a year ago, although there are but few 
inquiries and little demand at the present time. Pressure 
pipe manufacturers report good business, but prices are 
about the same as they were a year ago. There is a steady 
demand for coke at between $8.50 and $9 per ton, while 
the call for steam coal is very limited. 

CHICAGO.—In view of the widespread policy of conser- 
vatism that settled down over the country sixty days ago, 
new steel orders have shown some curtailment, but other- 
wise the situation is unchanged. Cool weather all during 
May favored steel operations and production for the month 
was large. There are no signs yet of much slowing down, 
although the industry is entering that period during the 
warm months when operations are always lighter. As a 
whole, there is nothing in the outlook at present which is 
unfavorable. The automobile industry continues unusually 
active, and its demands for steel are heavy. The railroad 
program is an extensive one, which is not more than started. 
While orders for new cars have shown some abatement, 
this is probably due more to inability to get prompt de- 
liveries than to anything else. 


The agricultural situation is improved; demand for 
farm machinery is increasing and manufacturers are 


said to be operating close to 75 per cent. of capacity. 
Wire mills are busy, with their books full for the balance 
of the year, and it is understood they are accepting no new 
orders. Advancing costs have served to check the expan- 
sion in building operations, but the industry is going with 
enough vigor to absorb the available labor supply. These 
several situations are cited to show the comparative 
strength of conditions underlying the steel industry, and 
the outlook is considered comparatively reassuring. Steel 
prices continue firm. 


CINCINNATI.—Since the beginning of April new orders 
for pig iron have not been so numerous. Consumers seem 
to be cautious, and current orders, which are comparatively 
light, call for fairly prompt or immediate shipment. There 
has been a slight reduction in the price of iron, amounting 
to $1 or $2 a ton, and the general feeling in the trade is 
that this reduction will prove beneficial. Foundries have 
sufficient business on their books to maintain full operations 
for five or six months, but labor is in rather short supply. 
With consumption continuing at a high level, and stocks 
diminishing rapidly, it seems only a matter of time when 
the pig iron market will experience another period of active 
buying, and the general sentiment may be said to be one of 
optimism. 

Steel mills in this district are operating at practically 
full capacity, and orders on hand will keep them occupied 
for at least another 60 to 90 days. The demand is gen- 
eral and well distributed, railroads being prominent in the 
market. Operators are now booking for third quarter de- 
livery, and orders, while not so plentiful as heretofore, are 
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still of good volume, and the industry in general is on a 
substantial basis. 


CLEVELAND.—While conservatism has marked the 
placing and accepting of new iron and steel tonnage, the 
furnaces in this district are operating nearly at full capa- 
city, with deliveries maintained at a good rate. The 
trade looks for a steady volume of business from regular 
consumers. Production of steel is about equal to that of 
last Fall, while the output of pig iron shows an increase. 
The demand for iron ore is well up to the average of normal 
years. Prices have become more stable recently, and there 
is no indication of any immediate advance, although some 
specialized lines have shown slight increases. 

DET ROIT.—Conditions in the iron and steel trade are 
reported to be quite favorable. 


With the general improve- 
ment in industrial 


activity, a better demand for steel 
products of all kinds has developed and jobbers report an 
increase in sales. Extensive building operations, including 
many sizable projects, resulted in a strong demand for 
structural steel, but steadily mounting costs of material 
and labor have restricted sales to some extent during recent 
weeks, particularly as regards new work, the contracts for 
which have not been closed. 

Builders’ and heavy hardware have been in good demand, 
with a shortage reported in certain lines. Prices in all 
lines are firm and show an advance over those of last year. 
Collections are satisfactory. This city is not a steel manu- 
facturing center and the conditions in the industry are 
viewed from a distributing and consuming, rather than 
from a productive, standpoint. 

DENVER. 


—Production of finished iron and steel in this 
district 


showed an increase in tonnage of about 28 per 
, aS compared with that of 1921, and out- 
put for the present year will probably show a somewhat 
similar Increase, when compared with that of last year. 


While a seasonable lack of demand in some steel products is 


} _ 313) 
cent. during 1922 


approaching, a smaller volume of wire business now being 
placed, mills are well supplied with orders, and no can- 
cellations are reported. Buyers are anxious to have orders 
already placed filled as quickly as possible, and by the time 
the mills have caught up with their orders the demand is 
expected to again become brisk. 

For this reason, prices, which are now at the peak, are 
expected to remain generally firm. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 
1923. 1922. 


1921. 1920. 1919. 
ee. seeuewe 3,229,604 1,644,951 2,416,292 3,015,181 3,302,266 
ws ekewe 2,994,187 1,629,991 1,937,257 2,978,879 2,940,168 
ee eee ens 8,523,868 2,035,920 1,595,522 3,375,907 3,090,243 
EES concas 3,547,551 2,072,114 1,193,041 2,739,797 2,478,21§ 
De “newcces 3,867,694 2,306,679 1,221221 2,988,881 2,108,056 
Dn eescés 600008 2,361,028 1,064,833 3,043,540 2,114,738 
Gu sessee 8 ¢eeeeeen 2,405,365 864,555 3,059,603 2,428,541 
Sn eeesee seeeends 1,816,170 954,193 3,147,402 2,743,388 
DE eceaese ¢eevawes 2,033,720 985,529 3,129,323 2,487,9 
ib sseceee eneosees 2,637,844 1,246,676 3,292,597 1,863,558 
ue eeeees. eeeeeous 2,849,703 1,415,481 2,934,908 2,392,350 
Dec eee c6beeeee 3,086,898 1,649,086 2,703,855 2,643,268 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1918, in gross tons: 
1923. 


1922. 1921. 1920. 1919. 1918. 
JOM. cccccce 104,181 53,063 77,945 97,264 106,525 77,7 
Feb. .cccces 106,935 58,214 69,187 102,720 105,006 82,535 
Mar. .ccoce 113,673 65,675 51,468 108,900 99,68 3,64 
April ‘ 118,252 070 39,768 91,327 82,607 109,607 
May .....-. 124,764 74,409 39,394 96,415 68,002 111,175 
TUNE cecccs coves 78,701 35,494 101,451 70,495 110,798 
GUY cccccce  cocces 77,592 27,889 98,937 78,340 110,354 
AUB. ccccce  cevcce 58,586 30,780 101,529 88,496 109,341 
BEM. cccccee  cecces 67,791 32,850 104,31 82,932 113,9 
Ock. cccccce covces 85,092 40,215 106,212 60,115 112,483 
NOV. ccocces cvccs - 94,990 47,183 97,830 79,745 111,802 
Dec. 20. oe eoeeee 99,577 53,196 7,22 84,944 110,762 








The twenty-first annual convention of the American Institute of 
Banking will be held in Cleveland, O., July 16 to 20. 
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MONEY RATES TEND DOWNWARD 





Easier "Tone Loans After 


Develops in Call 


Karly Firmness—Demand Small 


‘YALL money, after opening and renewing at 4% per cent., 

and maintaining that rate throughout Monday’s busi- 
ness, moved up to 5 per cent. for new loans on Tuesday. 
That rate, however, proved only temporary, being followed 
on Wednesday by a decline to 4% per ound. On Thursday, 
the early new renewals were made on a 4% per 
Time money loaned at 5 per cent., but most of 
the shorter dates. As the week 
progressed, the tone of call money resulted in scat- 
tered bids of 4% per cent., but lenders did not show any 
to meet the borrowers at below the 
Commercial paper was quoted at 5 per 
and at 5% to 5% per 


loans and 
cent. basis. 
the transactions were for 
easier 
desire requirements 

per cent. figure. 
cent. for the best 
so well 


names, eent. for 
banks were 


better 


others not known. 
both 
of collateral. 

On Friday of next week, the second installment of thé 
Federal taxes falls due, but bankers do not look for 
any appreciable disturbance in the money market, in view 
of the present small demand for accommodation from Stock 
Exchange sources. According to cable advices, $11,700,000 
in gold was shipped from London to this city at the end of 
last week. In consignments, the early 
arrival of 53,000,000 in German gold marks is expected, in 
continuance of the Reichsbank’s shipments. It was reported 
from Washington that Secretary Mellon has stated that an 
issue of Treasury certificates will be authorized June 15. 
The amount is not expected to exceed $200,000,000. 


Local and country 


purchasers in moderate amounts of the class 


income 


addition to these 


Money Conditions Elsewhere 
Boston.—-The 

a rule, are in an easy 
with the 
paper in 


commercial banks, as 
is quoted at 5 per cent., 
and commercial 


and 
Call money 
holding for time 
nmmounts. 


money market is quiet, 
position. 
rates 


same money 


moderate 
better 
freely. 


demand for 
Rates are 


Philadetphia.—tThere is a 


and 


commercial paper 


bonds are moving more quoted at 5 per 


cent. for time and call money, while choice commercial paper is 
taken at from 5 to 5% per cent. 
Harrisburg.—The demand for small loans has fallen off to some 


to the curtailment of 
considerable 
paid off 
St. Louis.—The demand for 
though there has been 


extent, due 
have a 


building operations, and the banks 
money on hand. Small 
than heretofore. 


amount of loans are 


being more pt! ‘omptly 


active, al- 
commercial 
large and 
There 
agri- 
shows 


continues fairly 
abatement on the part of 
borrowers, collections for April and May were 
permitted them to reduce their commitments at the banks. 

kas been some increase in the demand for funds for financing 
cultural operation. The general demand for investment bonds 


credits 
some 


whose 


some restriction, but a good volume of commercial paper has been 
offered at rates ranging from 5 to 5% per cent., with country 
banks the best buyers. Bank loans are quoted at from 5% to 6% 


per cent. 
investment 
Industrial corpor- 


Baltimore. improvement is noticeable in the 
market, with showing an upward trend 
ations are well supplied with funds. 
local bond 
confined 


Steady 
prices 
New Orleans.—The and stock market has been quite 
active, trading principally to local features. 
The demand for bank accommodations has been only fair, with rates 
unchanged. 


being some 


slackened somewhaet, but 
cent. for commercial paper, and 5 to 6 
loans. There has been a further reduction 
Federal Reserve Bank, and the reserve ratio 
well above 80 per cent. Investment demand 
offerings of high merit are fewer. 


Chicago.—The borrowing demand has 
rates are still 5 to 5% per 
per cent. for customers’ 
in rediscounts at the 
of that institution is 


is good and new 

Cincinnati.—Money was in active demand throughout the week, 
both for industrial and commercial purposes, and the country re- 
quirements were also quite large. Rates are unchanged at 5% to 
& per cent., with the latter quotation generally ruling. 


Cleveland.—While the situation in the money market is somewhat 


easier, there remains a fairly good demand, 
eral run of commercial paper holding steady at between 5 and 6 
per cent. Large loans from prime sources are easily obtainable 
at the lower figure. 


with rates for the gen- 


June 9, 1923 


Foreign Kxchange Market Variable 
"DHE foreign exchange movement was of a 
character 


rather mixed 
this week, with variable fluctuations. This 
fact was traceable to differences of opinion as to the result 
of the latest German reparations offer. The mark rate at 
one period was the center of considerable interest, because 
of its sharp upturn and its later failure to maintain the 
improvement. On Monday, the rate was as low as .0013%, 
but on Tuesday there was an advance to .0015%. This was 
ascribed by dealers to fresh attempts to keep the rate pegged, 
as well as a demand from short sellers to their con- 
Demand sterling moved within fractional limits. 
Paris francs were strong, showing an advance of nearly 10 
points at one time, while Italian lire, 
gained ground rapidly. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


cover 
tracts. 


after an early reces- 


sion, 


Sat. Mon. Tues Wed. Thurs. Fri. 
Sterling, checks.. $62 % t.62 3, +.625¢ 1.62% 1.61% 4.6144 
Sterling cables... $.62% 4.62% $.62 4 t.O0 5% +.624, 4.61 Ly 
Paris, checkKs..... 6.47 ke 6.404, 6.49 O.47 % §.451 6.42% 
Paris, CADICS. ccc G.45 6.41 6.494%, 6.4 6.46 6 43 
Berlin, checks. V0, 001-7 OU 1-7 v04% 00! 001% 
Berlin, cables..... UU 00 1-7 00 1-7 UU'SE 00! 00% 
Autwerp, checks.. eos DOD 0.02 OOD by O57 2 5.55 
Antwerp. ¢ ibles ros i, 5.55 Ye 5.621 ».60 5.5% De. 0o% 
Lire, checks...... £.65 4.61% 4.65 +.70 4.674% 4.66% 
Lir CRRECB ec eccs 4.6544 4.62 4.65% 1.70% 4.6% 4.67 
SWISS checks LS.U04 1s 03 18.03 1s O02 LS.OL 17.98 
Swiss, cables 18.06 18.05 18.05 18.04 18.03 18.00 
Guilders, checks 9.14 09.16 39.16 oY.1S o9.1S 39.15 
Guilders, cables.. 39.1% 39.20 39.20 39.22 39.22 39.21 
Pesetas, checks... 15.20 15.16 15.16 15 141% 15.10 15.05 
Pesetas, cables... 15.22 15.18 15.1% 1Lo.15% 15.12 15.07 
Denmark, checks.. 15.50 18.36 18.30 1.26 1*.20 18.06 
Denmark, cables... 148.52 18.38 18.32 1S 28 18.22 18.10 
Sweden, checks... 26.62 26.61 26 61 26 64 26.63 26.58 
Sweden, cables... 26.64 26.63 26.63 «0 66 26.65 26.62 
Norway, checks... 16.56 16.°3 16.66 16 G2 16.70 16.71 
Norway, cables... 16 858 16.85 16 65 1G G4 16.72 16.75 
Montreal, demand, 97.69 97.75 97.91 7.0 97.5] 97.81 
Arg rentina, demand 385.20 35.40 35.40 35.30 35.40 35.40 
Srazil, demand... 10.35 10.50 10.3 10.30 10.25 10.25 
Chili, demand. 13.37 13.37 13.20 18.50 13.75 13.45 
Uruguay, demand. $1.00 $0.50 80.00 +0.00 79.75 80.60 





Gains in Bank Clearing 
\\ ITH an aggregate of $7,324,384,000, bank clearings at 
twenty cities in the United States this week disclose 
an increase of 4.5 per cent. over the total of a year ago, and 
are 24.1 per cent. in excess of the amount reported for this 
period of 1921. All of the cities outside of New York that 
included in the statement show larger clearings this 
week than in the two immediately preceding years, and the 
combined total of $2,854,384,000 reveals gains of 17.0 and 
35.4 per cent., respectively. At New York City, on the 
other hand, the current week’s clearings of $4,470,000,000 
are 2.2 per cent. less than those of a year ago, although 
showing an increase of 17.8 per cent. over ‘ie figures for 
this period of 192 


are 


Week Week Per Week Per 

June 7, 1923 June 8, 1922 Cent. June 9, 1921 Cent. 

foston ..... S45 29,7 2 OOU 8$347,.000.000 + 23.9 $205,515,000 +45.3 
Buffalo .. 43,566,000 40,625,000 -- 7.2 34.6° 2,000 + 25.6 
Philadelphia. 508,000,000 465, V0U,000 + 8.5 383,680,000 + 32.4 
Pittsburgh *165,708,000 j§§ F...00 seve. oe *127.8 5,000 erie 
Baltimore 102,777,000 96.7 47,000 + 6.2 74,112,000 +88.7 
Atlanta 44,872,000 35.176.000 + 27.6 33,645,000 + 33.4 
Louisville 36,946,000 25,792,000 + 43.2 22,75*,000 + 62.3 
New Orleans 45,367,000 39,237,000 +15.5 40,961,000 +10.7 
Dallas .. 26,356,000 23,201,000 + 13.6 22,470,000 -+17.3 
Chicago 693,1 3,000 579,678,000 + 19.6 $4,104,000 + 43.3 
Cincinnati 65,068,000 07,627,000 4- 12.9 50,891,000 + 27.8 
Cleveland 110,651,000 95,595,000 4+ 15.7 84,144,000 +31.5 
Detroit ; 118,254,000 98,655,000 + 19.9 82,758,000 + 42.9 
Minneapolis . t72,000,000 66,149,000 he ee 64,990,000 aihiate 
Kansas City. 145,146,000 125,363,000 + 15.8 139,627,000 + 4.0 
Omaha . 44,440,000 39,77>,000 + 11.7 37,143,000 +17.1 
Los Ange les. 134,155,000 96,629,000 + 3.8 81,948,000 + 63.7 
San Francisco 160,200,000 142,100,000 + 12.7 117,000,000 + 36.9 

Seattle 3s, 896,000 32,720,000 + 18.9 30,250,000 + 28.6 
Portland 34.7 725,000 _ 80, 035,000 digi 15.6 25,547,000 + 35.9 
OE sesceas >2,8 54, S84, 000 $2,440, 144, 000 0+17.0 § 2,107,343,000 + 35.4 
New York... ry 470, 000, 000 “4 969,700,000 — 2.2 3,798 3,750,000 +17.8 
Total All... $7, 324, 3% " 000 $7, 009, 844, 000 re 4. 5 $5,901, 093, 000 -+ 24.1 


+ Figures not available. * Not included in total. t Estimated. 





Denver.—From March 10 to April 3 the total resources of the 


Denver National banks increased from $111,522,000 to $124,845,000, 
while demand deposits rose from $46,045,000 to $52,440,000. 


Clearings of the 
$139,815,833, 
month of 1922 


Denver banks during the month of May totaled 
as compared with $126,429,388 during the same 
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HIDE MARKETS YIELD FURTHER 





General Situation Discloses Weakness, with 
Most Buyers Again Holding Off 


TMHE general hide market is in a weak position. Clearance 

trading last week in domestic packer take-off, establish- 
ing a new set of low prices, apparently did not have a 
stabilizing effect. Branded hides, being in relatively smaller 
River Plate frigo- 


rifico hides also sell at steady declines, and most varieties 


supply, are less easy than native stock. 


of raw material are neglected. 

Clearance trading in domestic packer hides last week 
totaled around 225,000, with no follow-up business of account 
this week, and there is a rumor current of some May-June 
native steers selling down to 16c. Packers in Chicago and 
in New York-are shipping out earlier salting hides to be 
tanned on contract, as they are reluctant to sell these 
former holdings at the low views entertained by buyers. It 
develops that a New York packer sold 10,000 February- 
March branded steers about ten days ago. Prices paid were 
13%ec. for butt brands and 12%%c. for Colorados, and tanners 
probably would not take further lots of earlier salting at 
these rates. . 

The general market for country hides is in an unsatis- 
factory position, with lower quotations established. A car 
of free or practically free of grub Ohio extremes sold at 
1246c., and the buyer is not inclined to take on more stock 
at the same figure. Buffs and heavier-weight hides are in 
an entirely nominal position. 

Latest trading in River Plate frigorifico steers has been at 
declines, with Argentine kill selling down to $42.75, or an 
equivalent of around 16%c. to 16%c., c.& f. per pound here. 
Regular buyers of common varieties of Latin-American dry 
hides entertain lower views, being disinclined to pay over 
a basis of 21c. for interior district Bogota kinds. Exporters, 
however, are absorbing some small lots at considerably 
better prices than regular buyers will meet, including some 
small quantities of Antioquias of 25 pounds average at 
up to 22c. 

Demand for calfskins, West and East, has lessened ma- 
terially. The market seems to be feeling the effect of the 
weakness in heavier-weight raw material. There are re- 
ports of Chicago city skins selling down to 17%c., but this 
business has not been entirely confirmed. Most buyers have 
withdrawn from the New York City market, and holders 
are offering skins at lower prices than were previously 
asked. A sale was effected of a car of 5 to 7-pound weights 
at $1.50, while some buyers have bid as low as $1.90 for 
7 to 9 pounds. 

Prices of Hides 

The following table gives average monthly prices of hides 

at Chicago (cents per pound), and also actual pre-war 











prices: 
; | 
i= i, | B | | 
| 2] s ie TB iad 
ba | #1] g |ge] 9 | £8] 5, 2 
“Z)e | 2 ("31 § | sa) Ae] Hz 
as |u| § | Z| € | er] ws] Ss 
_. ¢é |] 31/6 | & |Pd] SB | 43 
| 2IiA4ittoiio | @ i Al 4@ 0 
July 31, 1914..... 20.00 19.50 19.00 19.00 18.50 16.00 16.50 18.50 
January, 1923..... 19.87 17.37 16.87 16.75 13.25 13.50 12.69 14.25 
February, “ ..... 20.06 17.87 17.00 16.50 13.00 13.12 12.81 14.25 
March, eee 19.20 18.00 17.00 15.60 13.00 13.00 12.00 13.40 
April, “eee. 18.69 18.00 17.00 14.62 13.37 13.37 12.81 13.37 
May, * ye... 18.50 17.60 16.30 15.30 13.30 13.50 12.40 13.40 





The car service division of the American Railway Association re- 
ports that the railroads of the United States installed 5,633 new 
cars and 306 new locomotives between May 1 and May 16, bring- 
ing the total number of new freight cars installed from January 
1 up to 55,784, and the number of new locomotives placed in 
service to 1,536. 
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Dulness Continues in Leather 
[YELL conditions continue in the leather market. Prices 
on practically all descriptions of sole and upper stock 
show a weakening tendency, and it is believed that any 
reasonable bids, especially on slow-selling lines, would be 
quickly considered. 
Sole leather remains generally quiet, sales being limited 
to small amounts. Buyers are only taking such 
cover their immediate requirements; they are 


lots as will 
looking for 
lower prices, in consequence of late reductions in raw hides, 
tanners state that their billings during May 
were even more than those of April, but these were on sales 


Some large 


made some time ago. 

Trade in offal continues quiet, with prices easier. No 
sales of any consequence have been effected, outside of one 
ear of Canadian tannage oak shoulders with heads on that 
was sold by a local jobber at 25c. 

Regular staple lines of side upper continue dull, with 
prices weak. Such occasional sales as are made are mostly 
Some tan- 
In calf leather, out- 
moderate-sized sales in men’s weights at steady 


of odd lots that are cleaned out at concessions. 
ners, however, are holding quite firm. 
side of 
prices, trade in regular grain leather rules decidedly slack. 
Manufacturers of women’s shoes cannot be induced to buy 
calf, as a rule, except at very low prices. Some specialties 
in embossed calf, such as Paisley and Egyptian designs, are 
not meeting with any demand. The only bright spot in 
the calf market is suede, which is selling very well and is 
expected to continue in increasing demand. 


Irregular Situation in Footwear.— rootwear producers 
have generally completed Spring runs, and the business 
booked for Fall is yet too small to warrant sizable operations at the 
plants. Novelties continue the chief sellers in women’s lines, with 
2 Wide range of Demand for leather for 
some satisfactory orders lately 
pecially in beige and 
The fad for red and green shades, however, continues 
to show signs of expected to move well 
for Fall. Men’s shoes in light tan shades are selling well, and the 
demand for Fall is expected to run largely to the light tans and 
black. Lasts and patterns show little change. 


volume of 


materials used. patent 


Fall bas revived considerably, with 
Colored kid is active, es 


placed. champagne, 


some 2&Trays. 


Suede shoes are 


abating. 





GENERAL BUSINESS CONDITIONS 


~ 
; 
‘ 





(Continued from page 


chandise moving quite freely. In most lines the merchants 
in both the rural and urban centers placed orders only 
for immediate requirements, but the aggregate volume of 
these orders exceeded that of the same period of last year 
by a very fair margin. Dry goods stores reported satis- 
factory sales of underwear and outdoor apparel, which had 
lain inactive on the shelves for weeks. 

House furnishing dealers have had a very satisfactory 
season, while boot and shoe manufacturers have regained 
some ground and the sentiment in the retail trade seems 
to indicate a further improvement in business. The farm- 
ing districts have benefited by recent heavy rainfalls, and 
the country merchants are more confident. Collections show 
considerable improvement. 


QUEBEC.—The industrial situation throughout the dis- 
trict is generally fair, but orders are not sufficient to keep 
factories operating at full capacity. Though delayed some- 
what by the late Spring, crops are developing fairly well, 
with the outlook for a large hay crop good, while the oat 
crop is still an uncertain factor. Forest fires have caused 
some little damage in the Lake St. John, Lotbiniere and 
Montmagny districts. Shipments through the port are ap- 
proaching expectations to a satisfactory extent, and con- 
siderable port development work is under way. Collections 
are still dragging somewhat, but show steady improvement. 
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DRY GOODS DEMAND BROADENS 


Retail Trade Stimulated by Hot Weather—- 
Many Price Concessions Available 
[MPROVEMENT is noted in retail dry goods trade, due to 

hot weather over a wide area. There has been an increase 
in the cutting up of wash fabrics and other seasonable 
materials, and more frequent sales of Summer garments. 
Lightweight underwear has begun to move freely, and bath- 
ing suits and light knit outerwear are more active. Con- 
sumers have been putting off buying until goods were 





actually needed. 

Jobbing markets have been featured by clearance sales, 
some of them held in centers where such sales are not usual. 
Attractive prices are being made, and retailers are buying 
steadily. Many buyers have been in the markets recently 
picking up offerings for immediate sale at the lower prices 
made possible by clean-up distribution. 

Primary textile markets have continued generally quiet, 
with an easier tendency. The upward price trend has been 
checked, but thus far the orders have not been stimulated 
by lower prices. There is a decline in production, some of 
which is due to seasonable conditions and to labor shortage. 
More of it, however, is due to a lack of new business to 
supplement the orders that are beginning to expire. 

Buyers for export markets are noting the declining prices, 
but have not yet become convinced that it is safe to operate 
for later delivery. Past orders are being filled steadily, 
and renewals are expected in the near future. Imports of 
textiles have continued relatively large, especially in some 
fine cotton goods. 


Prices of Cotton Goods 


In the following table are given average monthly prices 


be) 


(cents per yard) of cotton goods; also actual pre-war prices: 


i 
uo wn) Ni 
by we .. 60 be = 
a | os = [> = = es 
»>s | | nS | og - =o se |oe 
Let |] Ov | gD | Sa] & & = If 
R= | seo © m |} ms be re O cL. 2 
jes | a2") col] g™ Ss = 2 ~ = 
| =Q | ow | ©-MR ie - > oO — St 
3 | & ; = 7 + a? a 
» if ios | & S 5 2 s Ay oe 
oe LF |; & | & | ea) | Ww oF 
July 29, 1914..... 8.00 30.00 9.25 6.00 5.25 8.00 6.25 4.87 
January, 1923..... 15.69 65.00 19.75 12.81 10.94 16.50 17.62 10.56 
February, “ ..... 16.00 65.00 20.00 13.25 11.00 16.50 19.00 11.00 
March, se 16.40 65.00 20.40 13.60 11.00 16.90 19.00 11.27 
April, 16.00 72.00 20.50 13.50 11.00 17.00 19.00 10.87 
May, 15.75 72.00 20.50 13.25 11.00 16.62 19.00 10.06 





Cotton Goods Markets Quiet 


PRIMARY cotton goods markets have continued quiet, the 

first government cotton report of the year not having 
had a stimulating effect upon trade. Buyers appear to take 
goods just as they require them, and are not ready to move 
into the Fall months. Prices in primary channels have been 
easier, print cloths selling down to 9%c. for 38%4-inch 64x60s, 
and some of the bag sheetings bringing only 40c. a pound. 
There has been considerable selling in second hands in very 
small lots and at lower prices. Wash fabrics are being 
sacrificed in some quarters for the purpose of cleaning up 
styled lots and to make up for the trade lost by unseason- 
able weather. Heavy goods have been quiet. 

Staple dress goods in worsteds have been quiet, with 
poiret twills and other twill fabrics dull. Orders due are 
being delivered steadily. In cloakings and fine suitings, 
mills are still very busy. Reports are current of a re- 
pricing of some lines of men’s wear for additional Fall 
delivery. While mills are busy, new business has been 
very light, and price resistance is noted in clothing dis- 
tributing channels. 
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Some of the highly-styled printed silks are being offered 
at lower prices, and efforts are being made to clean up the 
low grades promptly. The superior qualities are holding 
well in price, but the movement is slow, with Fall trade light. 

The more seasonable weather has brought relief to dull 
knit goods markets. The counter business is active, and is 
disclosing poorly assorted stocks in many retail houses. 
There has been a better movement of bathing suits at low 
prices, and some of the fine knitted outerwear lines are 
doing better. 


Influx of Dress Buyers 
BU YERS of dresses have been very numerous in the New 
York markets this month. They have been attracted, in 
part, by actual needs for more merchandise, and also by 
the special offerings of garment manufacturers. The season 
has been very backward; as retailers bought lightly, they 
are now able to profit by accumulations in first hands. 

Silk dresses are holding their prices very well, save in 
the low-zrade fabrics. The latter are being dumped in some 
instances, as materials have passed out of vogue. On the 
other hand, many silk dresses are offered and are being sold 
at higher prices than when the lines were first shown. 

Cotton dresses have been cut in price. Some lines offered 
early in the season at $6.75 are now available at $3.75. 
Chemically dotted voile dresses have declined from $5 to 
$2.50 in some instances. Gingham dresses featured at the 
beginning of the season at $3.75 can now be had for $2.25. 

While some retailers bought fair-sized initial stocks, most 
of them proceeded cautiously and are now replenishing. A 
constant succession of special sales has marked the mer- 
chandising of some stores. It is now expected that July 
sales will be pushed hard and some resident buyers have 
been instructed to pick up desirable lots as offered, in order 
to keep stores well supplied for low-priced drives in that 
month, 

The season has been so late on account of cool weather 
that any sustained hot spell may conceivably bring women 
into the stores freely. Cutting up of yard goods is much 
more active. 

Notes of Textile Markets 
Fall River print cloth sales have continued very light, less than 


35.000 having been moved last week. Mills are curtailing 
steadily in that center. 


pieces 


Jute has declined to about £27 per ton. Burlaps have been selling 
a little more freely in the local markets. Some failures in the trade 
at Calcutta were reported over the first of the month. 


Some lines of fine dress ginghams are to be offered next week for 
the 1924 season. The offerings are made early to bring forward 
orders to mills to facilitate preparations of styled goods. 


Imports of raw silk, according to figures supplied by the Silk 
Association of America, were 1,600 bales less in May than in April, 
and deliveries to mills 13,684 bales less than in April. Stocks in 
New York warehouses increased 1,305 bales. 


Orders for finishing in cotton fabrics have declined. For the month 
of May, bleaching runs decreased from 74 to 63 per cent., average 
normal capacity ; dyed goods from 91 to 80; fast black from 84 to 82; 
logwood black from 47 to 40, and prints from 78 to 61 per cent. 





Smaller Imports of Silk.— Imports of raw silk, according 
to figures released this week by the Statistical Bureau of the Silk 
Association of America, were 1,600 bales smaller in May than in 
April, and approximate deliveries to American mills during the month 
were 13,684 bales less than those of the preceding month. Stocks in 
New York warehouses on June 1 were 1,305 bales larger than they 
were on May 1. Stocks on June 1 totaled 29,962 bales, composed 
of 749 bales of European silk, 24,911 of Japan, and 4,302 of all other. 
Total stocks reported on May 1 were 28,657 bales, made up of 1,097 
of European, 22,861 of Japan, and 4,699 of all other. 

Imports during the month of May reached a total of 25,814 bales, 
of which 577 were European, 21,083 Japan, and 4,154 all other. 
Imports for the preceding month totaled 27,414 bales. 
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COTTON MARKET TURNS UPWARD 


Recovery Follows Decline Caused by Recent 
Official Crop Condition Estimate 


FTER its abrupt setback late last week, the local cotton 

market developed a stronger tone this week. The official 
crop condition estimate of 71.0 per cent., issued on June 1, 
had caused a very sharp break in prices, but practically 
all of the loss has since been regained. While the first 
session this week brought irregular changes within com- 
paratively narrow limits, the second day’s trading was 
featured by a net rise of fully 75 points in futures. The 
technical speculative pesition evidently had been improved 
by the recent liquidation, and there seemed to be a renewed 
disposition to stress the bullish aspects of the situation. 
Besides the purely statistical phases, there was the support- 
ing factor of a large spot business in Liverpool, 24,000 bales 
being sold there in two days, and a better spot demand also 
was reported in this country. Moreover, rains occurred in 
the Eastern belt and in some parts of Texas, where they 
were not wanted. In response to these conditions, shorts 
covered freely and some important interests were active on 
the long side, buying orders coming from Wall Street, the 
South, and the West. The certified stock here, it was 
pointed out, is small, and the light supply in New Orleans 
also occasioned comment. On the early advance, the July 
delivery touched 26.80c., October 23.95¢c., December 23.55c. 
and January 23.33c., and an average of fully 40 points was 
added to these prices in the mid-week trading. Subsequently, 
moreover, the rise was carried even further, the July option, 
which eased 27.87c. on Thursday, being the outstanding 
feature. 

Daily closing quotations of cotton futures 
market follow: 





in the New York 


Sat Mon Tues. Wed Churs Fri. 
ee. ee 20.90 26.00 26.40 2tild 21.48 27.63 
a x d6wece bea aoa? 23.06 23.87 24.258 24.60 24.16 
RP eer a ee 22.92 ye a i | y+, Ws 23.89 24.11 20-00 
i “ete eedeeéen 22.60 22.47 23.26 23.62 23.76 23.05 
0 ery 22.55 22.42 23.15 23.49 23.69 22.94 

SPOT COTTON PRICES 
Fri, Sat Mon. rues Wed. Thurs. 

New Orleans, cents..... 28.50 Zi ca0 24.00 27.88 2* 2 28.75 
New York, cents....... 27 DD 27.40 27.20 28.00 28.45 29.05 
Savannah, cents....... 27.00 oe 8§=6- «nee Sbeto 238.20 28.00 
Galveston, cents..... 27.30 27.30 27.00) 28.05 28.50 29.10 
Memphis, cents. 27.00 2i-a0 i. 0) ye 2t.t” 25+40 
Norfolk, cents.. 26.50 26.50 26.6 i 27.88 2s.50 
Augusta, cents........ 21.0 27.00 27.05 28.25 =*.63 29.00 
Houston, cents ........ 27.00 27.00 6 Ztetio y+ By +5 28.90 
Little Rock, cents 26.60 26.708 26.40 27.00 Siscao 28.00 
St. Louis, cents....... Ss .00 26.0 27.50 27.50 27.50 2i.bO 
Beene, COMER. c cccccecns 26.40 26.30 2.45 27.15 27.60 28.30 
Philadelphia, cents.... 23.50 27.50 27.05 27.50 28 25 2.70 
Greenville, ee 265 8 omeee 26.00 26.00 27.00 27.00 27K 


In the Selierwien table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. ‘Tues, Wed Thurs 

June 1 June 2 June 4 June 5 June 6 June 7 
New Orleans.... 142.50 137.50 137.50 139.40 141.25 143.75 
New York...... 137.75 137.00 136.25 140.00 142.25 145.25 
Savannah ..... 135.00 135.00 ta dle ab 138.75 141.00 144.50 
Galveston ..... 136.50 136.50 136.50 140.25 142.50 145.50 
Memphis ...... 137.50 137.50 137.50 137.50 138.75 14) .25 
Dn ss6ee0s 132.50 132.50 133.15 136.90 139.40 142.50 
Augusta ....... 137.50 137.50 138.15 141.25 143.15 145.00 
Houston ....... 135.00 135.00 an nen 138.75 141.25 144.50 
Little Rock..... 133.75 133.75 133.75 135.00 136.25 140.00 
St. Louis....... 140.00 136.50 137.50 137.50 137.50 138.75 
Dallas ........ 182.00 131.50 132.25 135.75 138.00 141.50 
Philadelphia 144.25 139.00 158.25 137.50 141.25 143.50 
Greenville .....-. sa eeen 130.00 130.00 135.00 135 00 137.50 


! 
| 
j 
} 
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Cotton Supply and Movement.— prom the opening of 
the crop year on August 1 to June 1, according to statistics com- 
piled by The Financial Chronicle, 10,218,866 bales of cotton came 
into sight, against 9,518,858 bales last year. ‘Takings by Northern 
spinners for the crop year to June 1 were 2,197,041 bales, com- 
pared with 1,988,704 bales last year. Last week’s exports to Gr 
3ritain and the Continent were 36,771 bales, against 149,470 bales 
last year and 108,191 bales in the same week in 1920. From the 
opening of the crop season on August 1 to June 1, such exports 
were 4,265,864 bales, as compared with 5,280,292 bales last year and 
4,569,631 bales during the corresponding period in 1920 





3uyers of cotton dresses have been numerous in the New Yoik 


markets during the past week. 
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IMPROVEMENT IN WHEAT PRICES 





Early Decline Followed by Recovery—Corn 
Market Shows Independent Strength 


FTER starting the week with prices at the lowest point 

in several months, the Chicago wheat market became 
firmer, due partly to an oversold condition and also to en- 
couraging reports of a prospective settlement of the German 
reparations question. At around $1.08 for both July and 
September, there seemed to be considerable demand, and 
the strength in corn had a steadying effect. On railies, 
however, there has been plenty of wheat for sale, with 
September keeping a little ahead of July most of the time. 
Developments favorable to operations for the advance in- 
cluded a decrease of 5,656,000 bushels in the Canadian 
visible supply and indications of somewhat larger sales of 
both durum and hard Winter wheat for export at the Gulf. 
The export trade in new crop wheat, on the other hand, is 
still of moderate proportions. Weather conditions are not 
altogether tavorable, frequent rains in the Southwest caus- 
ing some concern lest rust develop. Northwestern weather 
conditions are fine, and reports are favorable in regard to 
crop promise on both sides of the line in the Spring wheat 
country. Minneapolis reports improvement in the flour 
trade, with the lowest prices in six years. Cash markets 
have been slightly easier. 


Corn has made a new top for the movement, displaying 
independent strength. Country offerings have shown a 


slight increase on the advance, but have not been heavy at 
any time, and there is nothing to suggest pressure from 
receipts. Cash premiums are firm generally; whiie 
the demand is slow, it is sufficient to keep the markets tight. 
Weather conditions are favorable, as a rule, and the corn 
has plenty of moisture in most sections. High temperatures 
have forced growth, overcoming whatever handicap there 
was in the late start. 

Oats have taken their cue from corn, the market, how- 
ever, lacking the strong features noted in the coarser cereal. 
Stocks are diminishing, and the cash markets are steady. 

Domestic business in provisions is of fair proportions and 
the market has held steady, despite a heavy run of hogs. 
Export shipments show a considerable decrease. 

Daily closing quotations.of wheat options in the Chicago 
market follow: 


larger 


Sat. Mon. Tues, Wed. Thurs. Fri. 
rrr Te 1.10% 1.08 36 1.090% 1.10' 1.10% 1.10% 
ere 1.10 1.08%, 1.09 1.09 % 1.00% L.OS % 
I oe ook ie aaa 1.12% 1.101% 1.11 1.11% 1.11% 1.11% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
PO cccconde te 79% 80% S24 K2 *O% 81% 
Os ceneeeuese 16% 1678 iS% iS%% 17% 77% 
i sscaneceed 06% 6614 ba Gas 66% 66% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Churs Fri. 
July eeoeeeeeees 405 40% 41 ly 42 4 ‘ 2% 42% 
Sept *eeeeeeevees 38 be 38% 38% 39 384 38 5% 
EL i he een ek 39% 39% 404 40% 10% 40% 


—— 


Daily closing quotations rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i sees eeensé 69% 691% 69% 10% 71 ib 
i on6eeeeeee wn TU% wee: 72% 731 73% 
Dee, oseeeeeeeenee . eo 6u ie 4 5G . *e«eee 


The grain movement wash day is given in the dethoutun 


table, with the week’s total, and comparative figures for 
last year: 
-—W heat-——_—_, Flour. -~————-Corn-— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports, Receipts. Exports, 
> 758,000 667,000 18,000 559,000 86,000 
hse, pheaicts 825,000 481,000 31,000 620.000 oseses 
Monday 1,015,000 607,000 7,000 676,000 123,000 
Tneeday seers 621,000 176,000 14,000 463,000 128,000 
Wedensda aig 752,000 ~=1,186,000 14,000 473,000 43,000 
Thureday” __ 655,000 761,000 __ 39,000 406.000 _26,000 
Y= 4,626,000 3,878,000 123,000 8,197,000 406,00 
Last year..... 3,934,000 1,76 0,000 94,000 9,580,000 1,280, 








mau" stiseus ““paimei__ WHOLESALE QUOTATIONS OF COMMODITIES 


week to Friday 
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STOCK PRICES AGAIN IMPROVE 





Extreme Early Dulness Succeeded by a Better 
Demand and Advancing Tendency 

HE stock market was very dull in the early trading this 

week, the transactions at one time falling to the lowest 
daily amount since July 17, last year. As a result of the 
lack of outside demand, the dealings were concentrated to 
a great extent in the issues in which professional operations 
usually cenier. The movement of prices was decidedly 
irregular, with operations for the decline carrying severai 
issues to new low prices for the year. A buying demand 
in other groups brought about an opposite effect. The rail 
stocks continued to improve in tone, the betterment in earn- 
ings contained in the April statements proving an incentive 
to purchases of Another potential influence 
was found in the fact that car loadings for the week ended 
May 26 exceeded 1,000,000 cars for the entire United States, 
a new record for this season and, with two exceptions, the 
largest loadings in the history of the railroads. The buying 
of the Pere Marquette shares was on a particularly heavy 
scale, and had as its basis not only the general conditions 
affecting the railroads, but also the inauguration of divi- 
dends on the common shares on a $4 annual rate. The New 
York Central stock moved up to a new high record for the 


these shares. 


year, and there was equal strength in several other impor- 
tant carriers. 

The equipment stocks further reflected the better tone 
of the rail shares; in this group, American Locomotive was 
conspicuous for a new high record for the year. The low- 
priced oil shares were under selling pressure at one time, 
official announcement that a reduction in the dividend on 
Pure Oil common shares would be recommended at the next 
meeting of its directors having an adverse effect. Other 
shares in which dividend announcements had a depressing 
influence were American Express, in which a _ reduction 
from 8 to 6 per cent. was made in the annual rate, and 
International Mercantile Marine, which suspended the divi- 
dend on its preferred shares. The leather stocks were among 
those in which weakness prevailed, new low records for the 
year being established. 

The bond market responded to the improvement shown in 
the railroad situation by an increased demand for the obli- 
gations of the carriers, while at the same time larger buying 
appeared in the more speculative paper. The foreign secur- 
ities moved upward, and the average of prices in this group 
reached the highest level of the year. The Liberty paper 
was, for the most part, rather quiet, with small price changes. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Tuurs. Fri. 
2 a 70.13 69.91 70.26 70.37 70.55 70.78 71.2: 
Ind. ' 89.25 79.47 79.52 79.62 80.20 80.:4 80.02 
G. & T.. 75.84 43.¢5 73.47 418-08 73.67 73.82 73.20 


on the New York 
as follows: 


Daily transactions in stocks and bonds 
Stock Exchange compare with last year 








Week Hnding -—-Stocks———- —Shares-—, -—————_- Bonds- "~~ 

June 8, 1923 This Week. Last Year. This Week. Last Year. 
Saturday ....-. 406,600 $23,400 $5,660,000 $6,943,000 
Monday 579,800 1,236,400 8,351,000 15,739,000 
Tuesday ee 481,500 1,080,000 7,305,000 11,761,000 
Wednesday 667,500 1,064,600 11,048,000 13,650,000 
Thursday 618,400 SO7T,200 8,100,000 14,075,000 
Priday ..cec: 6 58.709 1,152,200 11 282,000 15,337,000 

Total 3,412,800 6,163,800 $51. 746,000 $77,505,000 





Kansas City.—-Deposits have held up well during the past week, 
while loans have increased moderately, due to some new loans to 
local houses and the usual country demands at this time of the 
year. Reserves are slightly lower. Rates remain at 6 per cent. 

San Francisco.—Money continues plentiful at prevailing rates. 


Savings banks will show a substantial increase in their deposits 


for six-month period, due in part to the redemption of Liberty 
bonds, it being estimated that some $16,000,000 has been paid 


into this district during the last month. 
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Week's Steel Trade Reports 


Phiiadelphia.—The iron and steel market continues strong, al 
though there has been some reduction in new orders and delivery 
premiums are disappearing. Production is very heavy, although 


restricted to some extent 


declined 


by the shortage of labor. 


Pig iron prices 


have somewhat, but are hiving reached 


while tin 
sold well ahead 


change in 


} 
moked Upon Hs 


il stable basis. Pipe 
but 


continues 


and sheet milis are busy. plate is 
the mills appear to be 


without any 


quiet, strong, and 


up 


Coke active, material price. 


Chicago.—The demand for steel continues to slacken in the Chicago 


= 


district, but production is holding to the high level established a 
few weeks ago, with the exception of sheet mills, which are running 
at a lower rate, due to excessive heat in the early part of the week 
Other production is at 95 to 956 per cent f capacity for the 
leading interest, with all of its 27 blast furnaces active, and 75 to 
SU per cent. for the principal independent. Rail mills are operating 
on a high schedule, and are booked for the entire vear Rail buying 
is active, but car purchases show further shrinkage. as no more 
cars can be turned out this year than are already booked. There is 
an active demand for track fastenings. Old iron and steel prices 
are 50c, to $1 off, with heavy melting steel $18 to $18.50. Pig iron 
is a Shade lower at S382, 

Cincinnati No appreciable change developed during the week in 
the iron market. New inquiries are light, and erders placed are for 
small quantities and prompt delivery. Consumers have manifested 
no particular interest for last half requirements, but stocks are 
being reduced, and there is a hopetul feeling in the trade that 
there will be a resumption of active buying in the very near future. 


While price concessions have occurred in some instances, the market 


in general is quite firm, 

Minneapolis.—Choice paper is discounted at from 4% to 54% per 
cent. Rates for all classes of loans remain firm at from 5% to 6 
per cent. 

Scattle.—The financial district reports credit demand to _ be 
regular, with no indication of inflation. Debits to custemers’ ac- 


clearings for May 
as compared with 


increase, Sank 
$56,000,000, 


counts are showing a constant 
totaled $159,719,810, an 
the same month of last 


increase ol 


year. 





~ @\ THE GREAT SHIP “SEEANDBEE” 


BUFFALO—CLEVELAND, DAILY 








- 


al 


A Night's Good Rest Be it East or West 


Let old Lake Erie lull you to sleep for one night of your 





trip—East or West. You'll find comfort and quiet on a com- 
pletely appointed steamer and will wake up refreshed. 


3 Magnificent Steamers—— 
“SEEANDBEE”’—“CITY OF BUFFALO”—“CITY OF ERIE” 
DAILY BETWEEN 


FARE, $5.50 

Leave Cleveland - 9:00 P. M. Leave Buffalo - - - 9:00 P. M. 
Arrive Buffalo - - 7:30 A. M. Arrive Cleveland - 7:30 A. M. 
(EASTERN STANDARD TIME) 
Connections for Niagara Falls, all Eastern and Canadian 
Points, Cedar Point, Put-in-Bay, Toledo, Detroit and all points 
West and Southwest. (Your rail ticket ts good on the boats). 
Ask your ticket agent or tourist agency for tickets via C. & B. 
Line. 

New Tourist Automobile Rate—$10.00 Round Trip 
with 2 days return limit, for cars not exceeding 127 in. wheelbase. 
Beautifully colored sectional puzzle chart of The Great Ship 
‘“‘“SEHBANDBEB” and 32-page pictorial and descriptive booklet 

free. 


THE CLEVELAND & BUFFALO TRANSIT CO. 
CLEVELAND, OHIO 
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BANKING NEWS 


Eastern 


MASSACHUSETTS, 
National Bank. 


Boston.—Commonwealth 
Capital $1,500,000. Charter 


granted. George S. Mumford, president; 
Arthur P. Stone, cashier. Conversion of 
Commonwealth Trust Company of Boston, 
Mass., with main office and three branches 
located in Boston, Mass. 

MASSACHUSETTS, toston.—_New England 
Trust Company. Frederick W. Allen, vice- 


president, is dead. 


MASSACHUSETTS, Boston.—Second National 


Bank. Thomas B. Beal, president, is dead. 

New Jersey, Little Ferry.—Little Ferry 
National Bank. Capital $25,000. Charter 
granted. Oswald C. Mehrhof, president. 

New York, Brooklyn.—Fort Hamilton 
Savings Bank. Organization certificate filed 
for examination with the State Banking 
Department. 

New York, Central Islip—Central Islip 
National Bank. Capital $25,000. Charter 
granted. W. H. Ross, president; Vern L. 
Furman, cashier. 

New York, Frankfort National Bank. 
Capital $50,000. Applied for permission to 
organize. 

NEW YorK, Groton.—Mechanics’ Bank. 
Certified copy of order granted at Special 
Term of Supreme Court declaring the cor- 
porate existence terminated and corporation 
dissolved filed with the State Banking De- 
partment. 

New York, Hamburg.—Bank of Hamburg. 
Daniel C. Pierce, president, is dead. 

New York, Mount Kisco.—Mount Kisco 
National Safe Deposit Company. Capital 
$10,000. Authorization certificate issued by 
the State Banking Department. 

NEw York, New York City.—-Madison 
State Bank. Organization certificate filed for 
examination with the State Banking De- 
partment. 

New York, Rye.—Rye Trust Company. 
Capital $100,000. Authorization certificate 


issued by the State Banking Department. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


ee 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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PENNSYLVANIA, Camp Hill.—Camp Hill 
National Bank. Capital $50,000. Charter 
granted. Lewis H. Wible, president; Warren 


A. Sellers, cashier. 
PENNSYLVANIA, Pittsburgh.—Squirrel Hill 
Bank. Controlling interest acquired by The 
People’s Savings & Trust Company. 
PENNSYLVANIA, Schnecksville.—Schnecks- 
ville State Bank. Incorporated with capital 
stock of $25,000. 





Southern 
ARKANSAS, Rogers.—Farmers’ State Bank 
& Trust Company. Capital stock decreased 


to $50,000. 


SouTH CAaroLiIna, Monea Path.—National 
Bank of Honea Path. Capital $100,000. 
G. C. Sweetenburg, cashier 

TENNESSEE, Sparta.—American National 
Bank, Capital $50,000. In voluntary liquida- 
tion. Absorbed by the Farmers’ & Merchants’ 


Bank of Nashville, Tenn. 


Western 


MICHIGAN, Ypsilanti.—People’s 
Bank. Capital $100,000. 
mission to organize. 


National 
Applied for per- 


WISCONSIN, ‘Tomahawk.—First National 
Bank. Capital $50,000. Applied for per- 
mission to organize. 

Pacific 
CALIFORNIA, I resno.—Growers’ National 


Dank of Fresno, Cal. 
National Bank in 
CALIFORNIA, 


Title changed to First 
Fresno, Cal. 
Angeles.—National 
sank. Capital $1,000,000. Application 
permission to organize approved. 

OREGON, Gold Beach.—Curry County Bank. 
B. Kk. president, succeeding 
Charles resigned. 


Los City 


for 


Lawson is 
Dailey, 


how 





MEETING NOTICE 


GREENE CANANEA COPPER CO. 
NOTICH OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Copper 
Company will be held at the office of the Com- 
pany, 25 Broadway, New York, N. Y¥., on Monday, 
the eighteenth day of June, 1923, at twelve o’clock 
noon, for the election of three directors to hold 
office for three years, and for the transaction of 
such other business as may come before the meet- 
ing, including the consideration, approval and rati- 
fication of all acts and proceedings of the Board 


of Directors during the past year, and of all 
matters that may be referred to in the Annual 


Report to the stockholders. 


The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 26, 1923, will be 


entitled to yote at this meeting. 
By order of the Board of Directors. 


J. W. ALLEN, Secretary. 


DIVIDEND NOTICES 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Board of Directors has declared a divi- 
dend of fifty cents per share, payable, Monday, 
July 2, 1923, to stockholders of record at the 
close of business, Thursday, June 14, 1923. 
Books will not close. 

J. W. ALLEN, Treasurer. 
New York, N. Y., May 24, 1923. 








PACIFIC OIL COMPANY 
DIVIDEND NO. 5 

A DIVIDEND of one dollar ($1.00) per share 
on the Capital Stock of this Company has been 
declared, payable at the Treasurer’s Office, 
No. 165 Broadway, New York, N. Y., on July 
20, 1923, to stockholders of record at three 
o’clock P. M., Friday, June 15, 1923. The stock 
transfer books will not be closed for the pay- 
ment of this dividend. Checks will be mailed 
only to stockholders who have filed dividend 


orders. 
HUGH NEILL, Treasurer. 
New York, N. Y., May 21, 1923. 
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Gains in Railroad Earnings 
—— I railroads of the United States in 

April had a net railway operating in- 
come totaling $83,197,800, which represented 
a return, on an annual basis, of 6% per cent. 
on the Interstate Commerce Commission’s 
tentative valuation, according to reports filed 
with the Interstate Commerce Commission. 
This is the highest rate of return earned in 
any month since the passage of the Transpor- 
tation Act in 1920. 

In April, last year, the same carriers had 
a net operating income of $49,979,000, which 
was equivalent to an annual return of 3.99 
per cent. on their tentative valuation. The 
net operating income in March was $83,487,- 
000, or 5.96 per cent. 

Operating revenues in April totaled $522,- 
955,700, an more than 25 per 
cent. compared with those of the same month 
last vear. Operating expenses totaled $403,- 
869,000, which was an increase of more than 
20 per cent. over those of April, last year. 

The April earnings this year, 
compared with those of last year, which was 
the first 
to increases in 
Tentative 


increase of 


increase in 


month of the miners’ strike, was due 
freight traffic transported. 

indicate an increase of 
more than 55 per cent., 


reports 


measured in net ton- 


miles. With this 55 per cent. increase in 
trattic, operating revenues of the railroads 
increased only 25 per cent., reflecting re- 


ductions in freight rates that have been made 
during the past year. 


Complete reports in the Eastern district 


show that the Class I carriers had a net 
operating income in April totaling $48,321,- 
000, which was at the annual rate of return 
of 7.93 per cent. on the commission's tenta- 
tive valuation. In April, last year, their 
net operating income was $26,293,205, a re- 
turn of 4.42 per cent. on their valuation. 


Operating revenues for these roads amounted 
to $273,378,700, or an inerease of 32.45 per 


cent. over those of the same month last year, 


While operating expenses totaled $206,677,- 
YOO, which was an increase of 24.46 per 
cent. over those of April, 1922. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scoilay Bldg. 
UTICA—The Clarendon Bldg. 

QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
BE. C.; Cable “Adorijest’’ 





SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 














RAPID A DDRESSING]MACHINE(‘O. 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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Austin Permanent Buildings 
Are Low in Cost Today 



















Because the large stocks of essential materi- mum amount of labor is required in the field. 
als—steel, steel sash, giass, etc.—in Austin Savings are made by the use of a large propor- 
warehouses were purchased at prices from 20% tion of low-cost shop-made materials—for ex- 
to 50% below the present market and because ample a 25% increase in field labor on the 
these savings are shared with Austin clients, skeleton of the structure means only a 2% 
Austin Buildings are low in cost today. increase in the cost of the building. 

But material is not the only factor of saving Austin Standardization has greatly offset ad- 
under the Austin Method. Austin Buildings vancing costs. The use of the latest machinery 
are low in cost today because they are designed and methods of construction has also lowered 
for the most economical construction—and with- the cost. Here are nine outstanding reasons 
out using any excess material. Construction why building costs are low today under the 
details, too, have been perfected so that a mini- Austin Method. 

Essential materials, such as structural Every Austin building is a profitable in- Austin Standard Buildings or special 

steel, steel sash, glass, etc., have been vestment because of its adaptability to a modifications of them meet every indus- 
purchased at low prices—savings shared with variety of manufacturing purposes. trial need. 
the owner. A saving in building time saves you Austin localized, yet country-wide, build- 

: money. Your building will be ready for ing service is available through 13 Austin 

tenor oa psn — aagslhoegee useful occupancy in 30, 60 or 90 working-days, Branch Organizations. 
excess materials. depending upon the size. Austin Building Service is a complete 
™ Fifty vears of building experience applied service including layout design, building 

Standardization means lower labor costs to your problem means additional sav- and equipment, which can be handled under 

in the shop and in the field. ings. one contract and with unit responsibility. 


Under the Austin Method you can profitably make extensions to your present facilities 
’ whether a complete new plant,a branch plant or an addition is needed. Consul- 
tation with Austin Engineers involves no obligation. Phone, wire or use the coupon. 











THE AUSTIN COMPANY, Engineers and Builders, Cleveland <3 
NEW YORK CLEVELAND DETROIT PITTSBURGH PHILADELPHIA se, 
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A TRADE PAPER for 
FOREIGN BUYERS 











HE problem of reaching the foreign buyer of an advertised product is essentially different 
from that of reaching the buyer here in the United States. Here a national advertising 
campaign can be launched directed to the ultimate consumer and the object sought is at once 
attained. Dealers in any line are glad to handle a nationally advertised product and if they do 
not have what their customers call for they hasten to secure it, using the telegraph if need be. 











Abroad a campaign addressed to consumers is a difficult and costly proposition, involving 
the use of scores of media of various kinds in as many widely scattered localities and—no matter 
how successful the campaign may be in arousing consumer interest—there can be no sales unless 
the goods advertised are already in stock at the leading retail stores, with additional supplies 
available at distributors’ warehouses. There must, therefore, be a preliminary campaign to rouse 
the interest and enlist the co-operation of the distributors and dealers before the first advertise- 
ment in local media appears. 


In this preliminary work DUN’S INTERNATIONAL REVIEW has been of inestimable 
value to hundreds of American manufacturers. The intelligent use of its advertising pages has 
enabled many concerns to investigate the possibilities for their lines in the export field. It has 
assisted scores to build up a chain of agencies around the world. It has helped others to get 
their goods introduced in foreign markets and make them familiar to foreign traders. 








For less than it would cost to send a salesman to Cuba, DUN’S INTERNATIONAL RE- 
VIEW can cover the entire world in a preliminary campaign of investigation and development. 
For a few hundred dollars it can win the good will of dealers and distributors. This preliminary 
publicity, broadcasted all over the world, can be followed up by a more intensive campaign 
carried out with the aid of the Service Department of DUN’S INTERNATIONAL REVIEW 
and bringing the manufacturer’s name and product directly to the attention of the principal 
houses handling his line in the various markets he desires to reach. There is no additional 
charge for this service—it is free to every advertiser. If need be, this can be supplemented 
by first-hand investigations made by the foreign offices or correspondents of R. G. DUN & CO., 
The Mercantile Agency, in those markets where more detailed or specific information is desired. 





Behind the publicity secured through DUN’S INTERNATIONAL REVIEW stands the 
world-wide organization of R. G. DUN & CO., while the experience acquired through planning 
export campaigns over a period of more than twenty years is at the service of every advertiser. 
In a word, the REVIEW is the trade paper of the foreign buyers. Its lists of these are com- 
piled and kept constantly revised and up-to-date through the co-operation of its publisher’s many 
foreign offices and thousands of foreign correspondents. It is, therefore, at all times a live 
circulation that reaches the leading buyers in each strategic trade center, however remote. 





When planning your next export campaign, why not let us help you. You will incur no ex- 
pense or obligation by doing so and we may be able to contribute something of real value. One 
advertiser reported a sale on the first letter of inquiry that paid for all his advertising for the 
year. Another reported 47 foreign agencies established (for a product never before exported) 
during the first year. We could multiply such instances indefinitely. Let us show you what 
DUN’S INTERNATIONAL REVIEW can do for you. 








Advertising Department 


DUN’S INTERNATIONAL REVIEW 


‘A Paper that Brings the Buyers and Sellers of the World Together’’ 
290 Broadway, New York 



































